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night before. Short bills have been down to 2 per cent., 
and even six months’ bills have been little higher than 
2 per cent. Money on Wednesday was rather wanted, 
but, even so, the rate for new money was no higher than 
13 per cent., and apart from transient demands such as 
were in evidence on Wednesday, money is still considered 
to be easy and plentiful. This view is confirmed by this 
week’s Bank return, which shows an increase in bankers’ 
deposits of £2,372,000. The wider implications of the 
Bank rate reduction are discussed on a subsequent page, 
but it should be added that some brokers regard 3 per 
cent. as an artificial and temporary rate, and are begin- 
ning to watch for the right moment to change over from 
long to short bills, so as to minimise the loss arising from 
a possible increase in Bank rate. But this is looking 
rather far ahead, for there are no obvious grounds for 
anticipating an increase in Bank rate for some time to 
come. 

» * * * 


At the same time, the weakness of sterling and the gold 
losses to France are disconcerting. Since the end of last 
week France has withdrawn from the Bank of England 
over four millions at the rate of about a million a day, 
which is still all the Paris assayers can deal with. It seems 
likely that these withdrawals may continue, for the same 
causes are operating as were at work last year, and the 
Paris money market will take a long time to reach such 
a stage of development as will prevent French banks from 
drawing upon their foreign balances to meet internal 
needs. It is noticeable, however, that so far the Bank 
of England has not taken any definite steps to tighten up 
credit in London as an offset to the French gold with- 
drawals. It is true that the Bank’s holding of securities 
of all kinds shows a contraction on the week of just over 
£3,000,000, but this is more than balanced by a reduction 
of £4,791,000 in public deposits, and on Tuesday the 
Bank was reported to have bought some three months’ 


bills. 


* * a * 


Taking a broad view, it seems likely that the Bank is 
going to maintain easy conditions for a time, and it is an 
obvious inference that it is doing so as part of an inter- 
nationally concerted plan to prepare the ground for the 
reparations bond issue. If so, it may be prepared to ignore 
gold losses, and as a matter of fact, the French with- 
drawals have so far been more than balanced by further 
gold arrivals from Australia, together with sovereigns 


from South Africa, so that this week the Bank has gained 
£219,000 of gold. 
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On the other hand, it is quite likely that discount rates 
will rise. In addition to the psychological effects of the 
gold losses, Friday’s Treasury bill issue will be £9,000,000 
in excess of maturities, and preparations for the War Loan 
dividend and impending debt maturities may increase the 
Treasury bill issue still further. Discount rates are, there- 
fore, likely to be driven up nearer to Bank rate, which will 
not be a bad thing. 

NEW YORE. 

Our New York correspondent cables :—Money is a drug 
on the market and, following the cut in the Boston dis- 
count rate to 34 per cent., New York reduced its buying 
rate on bills to the dealers’ asking rate of 24 and 23 per 
cent., thus virtually inviting sales of bills to the Reserve, 
especially as call money was lending outside the Stock 
Exchange at 2} per cent. A reduction in discount rate 
is being discussed, but it is unlikely to be seriously con- 
sidered at this time. This week’s statement of the Re- 
serve System shows a moderate drop in bills, and the total 
of credit outstanding, at $951 million, is the lowest since 


year ago. The extent of stock liquidation is measured by 
a drop of $200 million in brokers’ ioans, the first drop 
since March 26th, and more than the total of combine; 
weekly declines since the middle of last December. Th, 
total had risen $882 million since it touched bottom op 
December 4th. The drop was about what the Street had 
expected. Gold movements this week have been neglig. 
ible. Motor output in April is estimated at 460,343 
against 401,678 in March, but 40 per cent. below that of, 
year ago. Since the cut in copper prices, copper shares 
have been steadier, and it is believed that buyers of the 
metal will come in. Tobaccos spurted on good business 
and chemicals and utilities turned against shorts. Stee! 
issues were soft on the further drop in the operating rate 
of the industry and rails rather heavy on the continued 
low level of traffic, but the worst is believed to be past. 


THE STOCK MARKETS. 
Tur Stock Markets were dull and spiritless on the New 
York reaction and the absence of domestic public in. 
terest. The effect of last week’s Bank rate reduction 
was negligible. Gilt-edged were fairly steady after a 
shaky start, but little business was done in Dominion 
stocks, and Home Rails were neglected. Internationals 
were marked down to New York levels, and changes in 
home industrial share quotations were adverse to holders, 
Rubber and tea shares were slightly firmer, but oil 
shares suffered heavily during the American burst of 
liquidation, and mining shares were overshadowed by 
new and discouraging evidence of the instability of base 
metal prices. 
THE COMMODITY MARKETS 

Signs of improvement are to be found in some diree- 
tions, but the general situation leaves much to be 
desired. The coal markets are still weak, and stocks are 
accumulating. Trade in pig iron does not improve, but 
there is a definite, though gradual, expansion in some 
classes of finished steel, especially in the West of Scot- 
land. There is no sign of revival in the cotton export 
trade. The world wool position is greatly improved, and 
prospects for Bradford, once the wages dispute is settled, 
are definitely brighter. The hides and leather markets 
are steady. Conditions in the vegetable oils and oilseeds 
markets are very quiet. Wheat prices still show a down- 
ward tendency. 

THE FOREIGN EXCHANGES. 

Quiet conditions again prevailed in the Foreign Ex- 
change market this week, with many currencies showing 
an irregular tendency, while sterling was generally dull. 
The New York rate fell from 4.86.8; to 4.8523, after 
being lower on Wednesday and Thursday. Montreal fell 
away from 4.863 to 4.873. Paris gained four points at 
123.87 after 123.80 during the week. Brussels was half 
a point better at 34.824. Milan gained 18 points at 
92.65. Madrid again fluctuated rather wildly, losing 25 
points on balance at 39.55 after 40.05. After several 
fluctuations Amsterdam was rather better on balance at 
12.073. Berlin, after hesitation, remained unchanged at 
20.364. Switzerland also showed irregularity, and lost 
gat 25.08. The Scandinavian currencies were uncertain. 
Stockholm fell sharply from 18.09 to 18.103; and Copen- 
hagen lost } at 18.163, but Oslo gained } at 18.16. In 
the South American exchanges Rio was unchanged at 
53d. Buenos Aires rose spectacularly from 423d. to 
434d. on Mav 3rd, fell again to 434d. next day, and 
closed very firm at 433d. Montevideo also gained 
?d. at 46s. In the Far East the rupee was less firm at 
Is. 5fd., the yen unchanged at 2s. O2d., and Batavia 
? better at 12.073. In the forward market, dollars were 
more on offer at 3 cent and +x cent discount. Paris was 
also weaker at discounts of 7 and 10 centimes, against 
1 centime discount for both periods last week. Brussels 
gained 4 for each quotation at 1 and 3 centimes dis- 
count. Madrid was considerably weaker at 1 and 3 cen- 
timos premium, against 24 and 7 last week. Amster- 
dam was unchanged, and Berlin was weaker at 2 and 5 
pfennigs discount. The silver market was quiet, and 
prices remained unmoved at 194d. for spot and 19,44. 
for forward. The Chinese silver exchanges were weaker, 
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Hong Kong losing }d. at 1s. 63d., and Shanghai }d. at 
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TARIFFS DAY BY DAY. 


Tue active revival of fiscal controversy is no more con- 
fined to this country than is the industrial malaise which 
has Britain as well as so many other lands in its grip. 
In the United States, in Canada and in Australia, to 
mention no other countries, recent events have thrust 
the tariff question into a prominence as great as that 
which Lord Beaverbrook’s ‘‘ Empire Crusade ’’ has won 
for it here. The merits and demerits of Protection are 
being more talked of to-day around the world than at 
any time since the World Economie Conference. In 
this eternal trench warfare between trade restrictionists 
and champions of freer exchange the past week’s com- 
muniqués have contained interesting news both from 
the home and from the more distant fronts. At home the 
West Fulham by-election has been fought and narrowly 
won by Lord Beaverbrook’s candidate on a policy of that 
form of Protection that makes the propagation of Im- 
perial trade its stalking horse; and at Nottingham 
another by-election is approaching, in which Protection 
cannot fail to be a principal issue. In Canada a new 
Budget has been introduced, a feature of which is the 
extension of preferential treatment for British goods. 
In the United States a memorandum against the new 
and higher tariff has been signed by over 1,000 American 
economists and forwarded to the President. 

Of these items the result at West Fulham is primarily 
of interest from the point of view of political tactics. 
What has happened there is that a traditionally Conser- 
vative seat, surprisingly captured by Labour a year ago, 
now returns to the fold after a year of rather disappoint- 
ing experience of Labour rule. Whether this return was 
accelerated or jeopardised by the terrific close-range con- 
centration of Lord Beaverbrook’s protectionist artillery no 
one can say; for the fact that only 63 per cent. of the 
electors were moved to visit the poll shows that the bom- 
bardment did not arouse West Fulham as a whole to much 
interest in the contest. In the Beaverbrook camp there 
was enthusiasm enough, and the result will undoubtedly 
strengthen the hands of the ‘‘ whole-hoggers ”’ in their 
efforts to dislodge Mr Baldwin from his uncomfortable 
position on the fence. But the smallness of the poll, 
and the traditional Toryism of the seat, mean that West 
Fulham is an uncertain guide to the state of popular 
opinion. Nor is any clearer light on the attitude of the 
country to the fiscal question to be expected from 
Nottingham. In this case the Conservatives hold the 
seat, and the battle area is the home of the lace trade, 
whose ‘* Safeguarding ’’ duty is to be allowed to lapse 
by the Labour Government. We may expect, therefore, 
that the brand of Protection to be preached there will 
be Mr Baldwin’s ‘‘ retention and extension of Safe- 
guarding,’’ rather than the ‘‘ Empire Crusade ”’ of Lord 
Beaverbrook. A Conservative defeat there certainly 
would be a portent, for if ever the selective special 
pleading of the Protectionist had a _ favourable 
atmosphere and opportunity these are surely provided at 
Nottingham to-day. Nottingham workers have been 
subjected to ceaseless propaganda to the effect that their 
very livelihood depends upon the retention of Protection 
for the lace trade, and the result must be an atmosphere 
somewhat unsympathetic to the teaching and appre- 
hending either of the broader aspects of the lace trade 
question, which we examined in the Ecanomist last 
week, or of the national, as distinct from the local, 
advantage, real or supposed. 

The week’s tariff news from abroad gives more 
nourishing food for thought. The full text of the Ameri- 
can economists’ protest to President Hoover is not vet 
to hand, but the purport is given by the Times’ Wash- 
ineton correspondent in a despatch printed on Tuesday. 
These experts argue that, if the projected increases in 
the American tariff are enforced, ‘* our export trades 
will suffer,’’ and among those trades they enumerate 
such great American. industries as copper, automobiles, 
agricultural machinery and the like, whose difficulties, 
they say, will be increased if the new Tariff Bill becomes 








law. ‘* There are few more ironical spectacles,’’ con- 
tinues the protest, ‘‘ than that of the American Govern- 
ment as it seeks on the one hand to promote export 
through the activity of the Bureau of Foreign and 
Domestic Commerce, while on the other hand by in- 
creasing tariffs it makes exportation ever more diflicult.”’ 


As for American manufacturers in general, ‘‘ further 


barriers to trade will serve them not well, but ill.’’ To 
Britain, vastly more reliant on export trade than 
America, these words have a peculiar significance. Sig- 


nificant, too, is the comment of the Times’ Washington 
correspondent :—‘* His (i.e., President Hoover’s) friends 
believe that, in spite of every political reason to the 
contrary, he should veto the Bill, but the chorus of 
short-sighted business men and vote-hungry politicians 
drowns their voices.”’ 

There are a hundred and one fiseal lessons here. 
‘* The chorus of short-sighted business men,’’ seeing no 
more of the national interest than what they can snatch 
by way of spoon-feeding for their own particular busi- 
nesses; ‘‘ the vote-hungry ’’ politicians at the mercy of 
the persistent log-rolling by vested interests grown up 
behind the tariff wall—what a picture is here of the 
‘““ pull devil, pull baker ’’ sectionalism, of the corruption 
of public life, of the obscuration of the goal of the 
common weal, which a system of tariffs always in the 
long run breeds. For the moment the expert and un- 
biassed voices that warn the United States of the danger 
may be drowned, but they and the ineluctable force of 
economic fact must in the end prevail. It is possible to 
understand the remark of a contemporary eynic, who 
has said that England would be saved in the nick of 
time from ‘‘ going Protectionist ’’? by the spectacle of 
America ‘*‘ going Free Trade.”’ 

When we turn to the remaining item of news, the 
extension of Canadian preferences, we find several more 
lessons to be learned. The loudest protests against the 
new American tariff proposals came from Canada, and 
here we see one of the results. When a tariff country 
repeatedly raises its tariff (and unless the consumers 
and the exporting industries of a country rouse them- 
selves the walls always tend to grow higher) what do 
her best customers do about it? Either they proceed to 
raise their own tariff walls or else they begin to look 
elsewhere for other customers, with whom they may 
establish better relations. That, in fact, is what Canada 
is doing now, and the object lesson is one that should 
impress not only American but British Protectionists, 
for, if we place barriers between ourselves and our 
foreign customers, we shall drive them, as America is 
doing, to look elsewhere. 

But there is another aspect of the affair that may be 
commended to the attention of our ‘‘ Empire Free 
Traders,’’ including for the moment in that category 
Mr Baldwin. The Canadian Government makes these 
extensions of the British preference because it thinks 
them good policy for the Canadian people. Canada makes 
them to Free Trade Britain, and is no more likely to 
‘demand ”’ a quid pro quo than she is to tolerate any 
attempted interference by Britain in her own fiscal 
policy. Canada turns one way along the fiscal path: we 
are grateful. Australia turns the other way: we are 
disappointed. We may express our gratitude or our dis- 
appointment; but, whichever it be, we must first of all 
acknowledge that these things are done and decided by 
the Dominion Governments by their right and volition 
under the rules and constitution of a free and equal 
democratic partnership. That what obtains at 
present. What change is it that Mr Joseph Chamber- 
lain 25 years ago and Lord Beaverbrook to-day would 
have us make? ‘They would have us transform this 
cherished autonomy and confine it within the boundary 
of commercial contract; they would have us non- 
chalantly discard the fiscal system under which the 
might of Britain grew; they would have us jeopardise 
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our essential trade with the non-British world, and 
especially with Europe—a market at our doors, which 
buys about a third of our exports. Why? In order to 
revoke the cherished autonomy of the members of the 
British Commonwealth and substitute for it the restric- 
tions of a commercial bargain. ‘‘ If you follow this 
Protectionist path,’’ say the American economists to 
their President and their country, ‘* you will inject 
bitterness into international relations.’’ One of the 
many formidable retorts that true British Imperialists 
could make to Lord Beaverbrook is this: ‘‘ If your 
policy came to fruition, you would inject bitterness into 
Imperial relations.’’ 








WHAT MIGHT HAVE BEEN. 


In each of the national series of documents on the origins 
of the European War which have been published, or are 
in course of publication, the tragic interest becomes 
heightened the moment of the catastrophe is 
approached. The present volume* in the British series 
carries the record down to a date less than two years short 
of ‘‘ the twelve days ”’ in 1914 with. which the eleventh 
and concluding volume (arranged by the late Sir James 
Headlam-Morley) deals. The culminating point in this 
sixth volume is Lord Haldane’s mission to Berlin in 
February, 1912. The volume ends with the failure to 
bring about an Anglo-German dstente on the lines which 
had been explored non-committally in Berlin by Lord 
Haldane and by the then German Chancellor, 
Bethmann- Hollweg. 
In this volume, 


as 


Herr von 


four personalities make their mark: 
Bethmann-Hollweg, Lord Haldane, Lord Grey and Sir 
Kyre Crowe. The two last-mentioned figures, though in 
this act they neither of them stand in the foreground of 
the stage, continue to impress the spectator by their 
straightforwardness and by their force of character— 
points of likeness between them which are rendered all the 
more piquant by the profound differences of temperament 
and outlook that divided them. Their force is such that 
even when they appear in the réle of commentators— 
making their voices heard through minutes and memor- 
anda—they often make a stronger impression than the 
persons by whom the action is actually being carried on. 

Lord Grey is distinguished, as always, by his absolute 
frankness and by his vision of some comprehensive 
European understanding into which the entente and the 
alliance would both be taken up; and there is a moment, 
just after Lord Haldane’s return to London, when he 
believes that he has caught a glimpse of the same vision 
in the German Chancellor's mind. Perhaps he was right; 
for Bethmann-Hollweg, as he appears on the scene in ‘this 
volume, gives the impression of ardently desiring an 
Anglo-German understanding for the preservation of the 
general peace. Indeed, the first suggestions for such an 
understanding were made by Bethmann-Hollweg, on his 
own initiative, immediately after he took office in the 
summer of 1909; and all the British diplomats and states- 
men who came into contact with him during the next three 
years testify to his sincerity and to his goodwill. In him 
it is not the will but the will-power that fails. Volo non 
valeo might be his motto. And yet, in Bethmann- 
Hollweg’s position, could even a Bismarek—or, for that 
matter, an Eyre Crowe—have forced a conciliatory policy 
through against the triple obstacle of the Kaiser with his 
volatile temperament, the Prussian ruling caste with their 
adamantine tradition, and the unhappy German people 
who, like Jeshurun, had waxed fat since the triumph of 
1870-1 and, like the hero of some great tragedy, were 
apparently doomed by the envy of the gods to travel from 
““ surfeit ’’ through ‘‘ insolence’’ to ‘‘ disaster ’’? 

Sir Eyre Crowe continues, with his old courage and 
ability, to play the invidious part of a Cassandra—never 
believing that the will to peace and friendship, even if 
genuinely present in the hearts of individuals like 





* British Documents on 
edited by G. P. Gooch and Harold Temperley. 
German Tension: Armaments and Negotiation, 
Stationery Office, 17s. 6d. net.) 


the Origins of the War, 1898-1914, 
Vol. VI, Anglo- 
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Bethmann-Hollweg, will prevail in the counsels of the 
German Government, and therefore never expecting the 
negotiations for a better understanding between Great 
Britain and Germany to succeed. His main concern— 
and the main concern of other British public servants 
whose views are heard—is to prevent this attempt at a 
détente with Germany, which they look upon as fore. 
doomed to failure, from upsetting the existing ententes 
with France and Russia. As for Lord Haldane, we see 
him bringing into the field his immense and varied 
abilities, his knowledge of Germany and the German 
language, and, above all, a fresh mind—so unlike the 
hard-set mind of Crowe, who had pored over the situation 
as it is until he had lost the ability to conceive of its being 
changed for the better by anything further that the wit of 
man could devise. 

The briefly, as follows: —Bethmann- 
Hollweg was anxious to improve Anglo-German relations 
by doing something to ease the competition in naval 
armaments, and he was prepared to challenge von Tirpitz 
and the Chauvinists at least so far as to retard—though not 
ultimately to reduee—the German building programme; 
but he could not face this conflict in the field of domestic 
polities unless he could show his countrymen some signal 
set-off to the concession that he proposed on the German 
side; and he therefore insisted from the outset that a 
technical agreement on naval armament must be accom- 
panied by a political agreement of the kind that nowadays 
is called a ‘‘ pact of amity and good relations.’’ On the 
British side, professional opinion was, on the whole, 
hostile to this second suggestion—particularly from the 
point of view that it involved a closer and more definite 
tie with Germany than any by which we had bound our- 
selves to Russia or France. In these circles, the technical 
naval limitation agreement was regarded as the essence 
of an Anglo-German détente, and the proposal for a 
pact of amity as, on the whole, an obstacle to its realisa- 
tion. On the other hand, Lord Haldane regarded a 
political agreement, if drawn on mutually satisfactory 
lines, as something of value for both parties; and, owing 
to his fresh initiative, German and British drafts of such 
an agreement were actually exchanged unofficially during 
and after his visit to Berlin in February, 1912. It was 
the impossibility of reconciling the two draft formule, and 
not an inability to agree over the technical terms of naval 
limitation (which did not come up for discussion between 
him and the representatives of Germany with whom he 
talked), that really caused his mission to fail. 

The crux was the question of what the position of either 
Power would be if the other Power were to be involved 
in war with a third party. Bethmann-Hollweg’s formula 
was that they would not either of them make any com- 
bination, or join in any combination, that was directed 
against the other, and that if either became entangled in 
a war with a third party or parties, the other would 
observe towards it at least a benevolent neutrality. The 
British formula—as finally worked out after Lord 
Haldane’s return to London and communicated by Lord 
Grey to the German Ambassador—was :— 


ingland will make no unprovoked attack upon Germany and 
pursue no aggressive policy towards her. 

‘“* Aggression upon Germany is not the subject, and forms no 

part of any treaty, understanding or combination to which England 


is now a party; nor will she become a party to anything that has 
such an object.’ 


To this Count Metternich replied: — 


issue was, 





} 


““T am afraid the political formula you left with me to-day 


will not be found sufficient at home, as no mention is made of 
neutrality. 


And so it proved when the German Ambassador brought 
to Lord Grey the German Chancellor’s observations and 
desiderata. After hearing these, Lord Grey put it to 
Count Metternich that ‘‘ What the Chancellor now asked 
amounted to an agreement of absolute neutrality, which 
Was more than conditional neutrality.’ Count Metter- 
nich said that the Chancellor had not used the word 
‘“‘ absolute,’’ but in effect his wish amounted to that. 
This was an insuperable obstacle to agreement, since 
it would have prevented Great Britain from assisting 
France and Russia in the event of Germany making 4 
war of aggression upon either or both of them. There- 
after, on the British side, the business was wound up by 
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a private letter to Lord Grey from Mr Asquith, in which 
the latter statesman’s lucid commonsense comes out in 
a characteristic way: — 

‘““My dear Grey,—I agree that the French are somewhat unduly 
nervous. But I confess I am becoming more and more doubtful 
as to the wisdom of prolonging these discussions with Germany 
about a formula. Nothing, 1 believe, will meet her purpose which 
falls short of a promise on our part of neutrality : a promise we 
cannot give. And she makes no firm or solid offer, even in 
exchange for that.’’ 

This letter would have been equally agreeable to Sir 
Eyre Crowe and to Admiral von Tirpitz, for it was an 
intimation that saeva necessitas, and not statesmanship, 
was in control of the destinies of Europe in 1912. The 
tragedy was at hand. 

This is the main action of the volume, but the reader 
will find many incidental points of interest. In particu- 
lar, he will notice some points in which the general 
setting of international politics seems infinitely remote 
from what it is now, and others in which current issues 
already appear almost in their present form. We feel 
happily far away from our own times when we listen 
to the Kaiser saying to Sir F. Lascelles in the castle of 
Friedrichshof : — 

“It was not public opinion, it was not Parliament, it was not 

the Federal Council, but the Emperor himself who had to decide 
whether Germany should draw the sword, and it was inconceivable 
to him that anyone in their senses could for an instant suppose 
that he, the grandson of Queen Victoria, whose memory he revered, 
the nephew of the King for whom he had a sincere affection, should 
ever dream of attacking England, a country to which he was 
personally devotedly attached.”’ 
On the other hand, we feel ourselves on familiar ground 
when the problem of “‘ defining the aggressor ’’ crops up 
in the discussion of the British and German formule for 
that pact of amity which it unhappily proved impossible 
to conclude. 








BANKING CO-OPERATION STARTS. 


TE simultaneous reduction last week of the Bank rates 
in four such important centres as London, New York, 
Paris and Brussels can hardly be regarded as a fortuitous 
coincidence; and it seems legitimate to infer that it was a 
measure agreed upon in principle at the inaugural meet- 
ing of the nominated directors of the Bank for Inter- 
national Settlements held at Basle the previous week. 
It also seems fairly clear that the object of the move- 
ment is to facilitate the forthcoming issue of the Repara- 
tions Loan on terms that will not prove too onerous to 
Germany. 

If these inferences are correct—and the City is dis- 
posed to assume that this is so—the first meeting of the 
B.I.S. has quickly borne fruit, for it is unlikely that these 
four reductions would have taken place at once under the 
old system of unorganised and unofficial central banking 
co-operation. A concerted reduction in bank rates is, 
however, only the first stage. It has yet to be proved 





that each of the central banks concerned can maintain 
its rate at the lower level without finding that too great 
a strain is imposed upon it. But if action is taken by 
common agreement, it follows almost as a matter of 
course that the parties must make it as easy as possible 
for one another in carrying out the common objective. 
A crucial test of the new system will be the extent to 
which the meetings of the board of the B.1.S. will resuit 
in relieving the strain upon those money markets which 
are most affected by the common policy. 

This matter is a very pertinent one for London, which 
finds, as the world’s banker, that every financial cross- 
current is liable to cause drafts upon its resources and 
upon its gold stocks. A month ago, the currents were 
definitely adverse. There was then at least a threat 
of an outbreak of speculation on Wall Street with its 
usual concomitant of a renewed drain upon the world’s 
supply of short money. Nearer home, the French, as 
last year, were beginning to draw upon their foreign 
balances to meet their current needs, and in the London 
exchange market the franc had appreciated from par to 
the export gold point. In these circumstances, it re- 
quired confidence and courage for the Bank of England 
to participate in a general reduction of bank rates. 

Events have removed for the present the Wall Street 
menace, for, as a chart on page 1059 shows, the upward 
movement of share prices, which by mid-April had re- 
trieved about a third of the ground lost during the great 
slump, has suffered a marked setback in the last week. 
This latter movement had for some time been foreseen 
by competent American observers, as witness an 
article by a New York correspondent in the Banking 
Supplement published with the current issue of the 
Economist. Both the Bank of England authorities and 
those of the New York Reserve Bank must have been 
aware of the weaknesses of Wall Street, and it seems 
likely that when they decided upon last week’s rate re- 
ductions, they were of opinion that the danger from Wall 
Street could be ignored. 

The Continental, and especially the French, situation, 
is a different matter, and the French gold withdrawals 
from the Bank of Eng!and, amounting during the wee'k 
ended Wednesday last to about £3,000,000, and the keen 
competition between France and Germany for Tuesday’s 
market gold come as a sharp reminder of the vulnerability 
of the Bank’s gold stocks. The German demand need 
not cause great concern, for past experience has shown 
that Germany loses gold as readily as she takes it, and in 
any case Germany as a payer of reparations is not likely 
to prove a permanent absorber of gold. 

The French demand, however, is more serious. Our 
Banking Supplement contains an article on the Paris 
money market which explains the reasons for the absorp- 
tion of gold by France. In brief, the undeveloped state 
of the Paris money market means that the French banks 
and financial institutions use their foreign balances as 
one of their main forms of liquid assets, and that they 
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draw upon them whenever they are faced with any 
special demand for frances. Current withdrawals are in 
part due to the same causes as operated last year, 
namely, the demands for franes in order to make tax 
payments and to finance the tourist season which is now 
beginning. An additional factor is probably French 
accumulations of funds in preparation for subscriptions 
to the French portion of the Reparations Loan, and also 
perhaps for the French share of the capital of the B.I.8., 
while transfers of French balances between different 
centres are cross-currents in the exchange market which 
at the moment are probably adverse to sterling. 

The week’s gold losses to France are a warning that even 
the united powers of central banks have their limits, 
though this warning, so far from supporting an attitude of 


negation, emphasises the need for further progress in 
central banking methods. Im so far as France is con- 


cerned, the article already referred to admits frankly the 
need for further development. The writer adds that this 
will take time, that France must first reduce her aceumu- 
lated foreign balances to a more normal level, and that, 
in practice, her best chance of doing this is to make Paris 
an important market for long-term foreign loans. Mean- 
while, the writer says, foreign centres will be subject to 
the risk of sudden sales of French balances held abroad. 
In other words, sporadic gold movements to France are 
likely to continue, though it is to be hoped not on the 
scale of last year 

While the development of their own market is a task 
primarily to be undertaken by the French themselves 
there will from time to time be obvious opportunities for 
co-operation on the part of other financial centres, of other 
central banks, and last, but not least, of the Bank for 
International Settlements itself. Positive action of this 
kind, not only in the case of France, but elsewhere, 
as opportunity arises, may seem to imply an attempt 
to set up rival money markets to London. But 
clearly it is in the interest of this country, no less than of 
the world generally, that means should be established for 
enabling the international movement of funds to take 
place as freely as possible without involving large move- 
ments of gold. We do not mean to imply that the B.I.S. 
can elaborate a system that will do away with gold move- 
ments altogether, or that there are alternative means of 
creating conditions of which these gold movements are at 
once the s sign and the cure. But the simple fact is that 
these movements have quite a different economic effect in 
various countries, according to the form in which their 
money markets are organised. In one which is sensitive 
the movement in or out of £5 million may have a greater 
effect than a movement of £25 million in one in which 
the credit system is less highly organised. If banking co- 
operation on the basis of the gold standard is to become 
really effective, it seems inevitable that we must move 
towards a state of affairs in which movements in actual 
gold or in the ownership of gold will have as nearly as 
possible the same effect upon credit and upon prices in 
one country as in another. Until this happens, the 
economic situation will continue to be largely influenced 
by the amount of gold held in free mi: arkets and hardly 
influenced at all by the amount of gold held in others. 

The extreme case of an “‘ insensitive ’’ market is India, 
to which it is notorious that gold, sometimes in enormous 
quantities, disappears and ceases to have an influence 
upon prices and credit in the world generally. But a 
similar problem arises, though smaller in degree, in any 
country in which gold may disappear in considerable 
quantities without producing any appreciable reaction. 
It will be difficult to move very far in the direction of 
controlling gold unless its movements produce similar 
effects in different countries. 

In the meantime, it is a great step gained that banking 
co-operation should have got so far as to lead to common 
agreement on the objective of the moment. The mere 


fact that the different countries are attempting to obtain | 
the same result will make it easier for each of them to | 
use its own resources for the purpose in hand, and the 
course of events in the near future will be watched with 
the very closest attention. 





| 


| 


| 
| 
| 
| 
| 
| 


LANCASHIRE AND RATIONALISATION. 


Pusic attention has been directed widely this week to 
the situation in the cotton industry. A “‘ National 
Cotton Week ’’ organised by Lancashire has been the 
occasion of a spectacular co-operative effort to extend 
the home market by appeals, especially to women, to 
eschew more popular fabrics and extend the use of Lanca. 
shire goods. Simultaneously a series of authoritative 
articles by well-known men in the Lancashire industry, 
surveying the industry’s position in detail, has appeared 
in the Financial News; questions relating to the recon 
struction of the industry have been discussed by the 
annual conference of the United Textile Factory 
Workers’ Association; and consideration of the diverse 
views of Lancashire’s own experts in the light of the 
observations of an experienced foreign investigator has 
also been made possible by the translation of a critical 
study* undertaken last year by Dr. J. Wisselink for the 
benefit of the Dutch cotton industry. 

The hopes expressed by the promoters of the national 
cotton week prompt the reflection that, while a cam- 
paign of this kind is wholly commendable, the greatest 
possible accession of trade in the home market likely 


to be achieved is insignificant in relation to the 


| immense loss of export trade—one might say, in rela- 


tion even to the continued loss from a 
many people in the industry 
lowest limit of the depression. 


point which 
believed to be near the 
During 1929 there was a 


| decline in the export of piece-goods of all kinds of 


195,000,000 square yards compared with 1928, and no 
less than 445,000,000 compared with 1927; and the 
figures for the three months ending March last give no 
indication that this distressing record has reached its 


| downward limit. 


In this situation it is not surprising that discussion is 
increasingly concentrated on the problems of the 
dustry. Unfortnuately the effect is not to invoke a 
united effort—comparable in energy and purpose even 


| with the organisation of the national cotton week, over 


| the 





whole field of production and distribution—but 
rather to reveal and accentuate the differences of 
opinion among men whose knowledge and experience of 
all sections of the trade apparently give them an equal 
title to speak with authority. ‘The one organisation 
which is resolutely grappling with the task of reorgani- 
sation and concentration on a comprehensive scale, the 
Lancashire Cotton Corporation, goes forward steadily 
with its difficult work. Yet, important as this is both 
in scope and significance, the Corporation’s full pro- 
gramme, involving the control of ten million spindles 
and about thirty thousand looms, covers little more than 
one-fifth of the spinning section and touches only the 
fringe of weaving. For months past there has been talk 
of the formation of other large combines in spinning, 
weaving and merchanting, with aims similar to those of 
the ee but their accomplishment on the scale 
demanded by the continued decline of the industry, and 
the growth of unemployment in many centres to over 
15 per cent. of the insured population, still seems remote. 

In the first of the articles in the Financial News, Mr 
Herbert W. Lee, chairman of the Joint Committee of 
the Cotton Trade Organisations, speaks of the persist- 
ence of the handicap of a disinclination to change 
methods, and of a ‘* temperamental obstinacy in declin- 
ing to admit the obvious consequences of new condi- 
tions.’’ He notes in the weaving section a lack of 
inclination towards amalgamations, while stressing the 
urgency of the question whether the example of the 
spinners will be followed by the manufacturers. Yet 
he insists that it is fatal to assume that difficulties 
arise mainly from defects in the internal organisation, 
or from lack of efficiency in the separate units. He 
also holds that only reform, not revolution, is required, 
and admits nevertheless that even minor reforms are 


—> 





} 

| * “ The Concentration in the English Cotten Industry,” by Dr. J. 
_ Wisselink. Translation of articles which appeared in the Nieuwe 
| Rotterdamsche Courant, July 2 and 3, 1929. Rotterdam, Is. 








Ma 














not eas 
of jnte 
In the 
Stewar 
tion, § 
ments 
indicat 
operat 
spinni 
yevolu 
Dr. 
eause 
the Ss! 
Kenn¢ 
on t] 
weavl 
31008 
Japat 
of ce 
with 
ot th 
ticul: 
secti 
cone 
in tl 
fabri 
coar’ 
find: 
2.00) 
whe 
mor 
nun 
hh 
sect 
mu 
me 
me 
eac 
effi 
sid 
dui 
re 
are 
th 
of 
sn 
th 
to 


S80 















a we we =sS @& 


al 









May 10, 1930.) 


THE ECONOMIST. 





1045 





—— 


! 
not easy to bring about by reason of the large number 


of interests which have to be “‘ cajoled or overcome.”’ 
In the second article, on the other hand, Sir Kenneth 
Stewart, chairman of the Lancashire Cotton Corpora- 
tion, suggests the possibility of important improve- 
ments in efliciency and large economies, but the means 
indicated for the achievement of these by large-scale 
operation and wentralised control of buying material, 
spinning, weaving and selling are certainly nearer to 
revolution than to reform. 

Dr. Wisselink, whose study loses little in value be- 
eause of the delay in translation, is in full accord with 
the small group of bold constructive critis to which Sir 
Kenneth Stewart belongs, especially in his insistence 
on the importance of far-reaching changes in the 
weaving and merchanting sections. Basing his conclu- 
sions largely on comparisons with American and 
Japanese methods, he finds that, apart from the need 
of concentration, there is less fundamentally wrong 
with spinning and finishing than with the organisation 
of the weaving and distribution sections. He notes par- 
ticularly the unsatisfactory position of the weaving 
section, so far as size of mills and specialisation are 
concerned, with a reservation that less drastic changes 
in these respects are needed in the manufacture of finer 
fabries in the Colne district than in the centres where 
coarser cloths are woven. In Burnley, for instance, he 
finds an average of 860 looms per mill as compared with 
2.000 to 3,000 in America, with the consequence that, 
whereas in America it is possible to have 500 looms and 
more in a single mill producing one type of cloth, the 
number in Burnley is sixty or less. 

In the concentrated and highly organised finishing 
sections he suggests that costs are increased by the 
multiplicity of small orders from the numerous small 
merchanting houses, especially in the printing depart- 
ments, where much preparatory work is necessary for 
each order. All this, he contends, is ‘* fatal to plant 
efliciency.’’ He is led by these and other technical con- 
siderations to the conclusion that successful mass pro- 
duction of cheaper cloths is impossible without a drastic 
reorganisation of the selling organisation. ‘As things 
are, the small size of many commercial houses hampers 
the expansion of the factories, while it is the existence 
of these houses which makes it possible for the many 
small mills to have their own special export agencies and 
thus maintain their existence. Dr. Wisselink plumps 
for complete vertical organisation as the one effective 
solution of the organisation problem, but agrees that 
much might be gained by a series of interlocking hori- 
zontal combinations of spinners, weavers, finishers and 
merchants. ‘This certainly appears to be the line of 
speediest advance for Lancashire. 

Dr. Wisselink regards the work of the Cotiton Cor- 
poration as the only promising development, but insists 





on the great difficulty in the way of the fullest progress 
owing to the fact, as he estimates it, that only 200,000 
out of 800,000 looms are in mills suitable for ration- 
alised production. 
Kenneth Stewart, who states, for instance, that, apart 
from other problems relating to the installation of auto- 
matic looms and automatic attachments to existing looms, 
there are only between 20 and 30 per cent. of the Lanea- 
shire weaving sheds adapted for such installations, which 
would constitute ‘‘ much more of a fundamental change 
than anything which is at present available in spinning.’’ 
Sir Kenneth also coneludes that it ‘‘ remains to be 
seen how the present structure of the trade will allow 
the full development of that elimination of waste upon 
which reductions in production cost depend.”’ 

Dr. Wisselink visualises the possibility that the 
Cotton Corporation will lead the way by organising 
ultimately synchronised production on the basis of 
8,000,000 spindles to 200,000 selected looms and large- 
scale marketing. Assuming the general adoption of this 
method, he sees, however, little prospect of any 
recovery of the lost Eastern markets—after allowing for 
all possible savings on production costs by concentra- 
tion, estimated by him at 1} per cent. for grey goods 
and 4 to 5 per cent. on printed goods—in face of an 


This point is also emphasised by Sir | 


| 
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advantage of 9} per cent. lower costs possessed by 
Japan. ‘The utmost possibility he concedes, apart from 
the adoption of the two-shift system and a wide exten- 
sion of the allocation of eight looms per weaver, is a 
share in expansion in these markets. In other markets, 
however, he considers that a reorganised Lancashire 
industry would make substantial progress and become a 
formidable danger to the competing cotton industries of 
the Continent. 

The irresistible inference from these expert discus- 
sions is that a contraction of the Lancashire industry 
on the basis of full-time working in selected productive 
units, which is possible only in large-scale organisation, 
is essential for the creation of conditions in which expan- 
sion may again be possible. Both mass production of the 
cheaper standard cloths and intensive efforts to extend 
the sales of the finer fabrics could thus be combined. 
But a powerful urge to united action is still necessary. 
In some quarters there is an almost pathetic belief that 
the report of the Government Committee of Inquiry, 
the completion of which is promised for the end of ‘this 
month, may break down obstacles which preceding 
reports have failed to move. It is doubtful if this report 
can do more than focus attention once again on the 
necessity for all-round reorganisation. The best that 
can be hoped from it is that it will help to stir into 
activity on the right lines those whose lethargy or 
obstinacy has become a positive danger to the industry. 





ROAD, RAIL AND THE PUBLIC. 
(BY A CORRESPONDENT.) 
Tne practical completion of the negotiations between the 
railways and those omnibus companies which are asso- 
ciated with the Tilling and B.A.T. group brings to a close 
the first stage of the reorganisation of passenger traffic 
which is proceeding as a result of the Railways (Road 
Transport) Act of August, 1928. This stage has been the 
acquisition by the railways of a financial interest in the 
existing omnibus undertakings. Four main types of 
control have been evolved. Firstly, in a few cases, such 
as the Crosville Motor Services of Chester, the East Mid- 
lands Motor Services, and the Vectis (1.0.W.) Bus 
Services, the railway companies have either bought the 
bus company outright or purchased more than 50 per cent. 
of the shares. Secondly, in agreements with concerns 
outside the Tilling group, such as the National Omnibus 
Company, and the South Wales Commercial Motors 


(Western Welsh Omnibus Company), and also with the 
United Automobile Services, the railways have acquired 
a 50 per cent. holding and the right to appoint half the 
directorate, or in some cases, such as the Devon General 
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Omnibus Company, Oxford and District Motor Services, 
and Bristol Carriage and Wagon Company, merely 50 per 
cent. of the shares carrying voting rights. The third group 
includes the great majority of bus undertakings in the 
Tilling group; in these cases the railway policy is to acquire 
a holding of shares equal to that of the present largest 
shareholder. This means in practice that both the rail- 
ways and the Tilling and B.A.T. holding company have 
each a 33} per cent. interest in the larger group of Tilling 
Bus Companies. The railways thus have a 334 per cent. 
interest in most of the Tilling companies, such as the East 
Kent Road Car Company, Southdown Motor Services, 
and Aldershot and District Traction Company. 

At the present time the only non-Tilling bus undertak- 
ings of any importance with which the railw ays have failed 
to. come to terms are the United Counties Bus Company 
in L.N.E.R. and L.M.S. territory, the Red and White 
Services in Great Western territory, and the Wilts and 
Dorset Motor Services in Southern Railway territory. 
The Lancashire United Transport and Power Company is 
connected with the Tilling group by an interlocking direc- 
torate, but is still outside the railways’ sphere of influence. 
The financial transactions between the Tilling companies 
and the railways have now been completed for all Tilling 
companies in the Southern Railway’s territory, the 
Southern having paid £855,000 for a’°334 per cent. interest 
in them. The railway companies already have interests 
in concerns controlling nearly 15,000 buses. There are, 
however, altogether about 35,000 public passenger 
vehicles registered with a seating capacity of over eight 
seats; the balance includes some 2,000 express motor 
coaches, 3,000 municipal buses, an unknown number of 
charabancs, and the various small local omnibus services 
which are rapidly being bought up by the larger railway- 
controlled companies over whose routes they operate. Up 
to the end of last year the railways had invested 
£2,658,000 in omnibus undertakings, including £1,038,000 
by the Southern, £662,000 by the L.M.8., £490,000 by 
the L.N.E.R., and £468,000 by the Great Western. This 
year the figures will be much higher, the L.M.S. alone 
having invested £2,250,000. There is very little compe- 
tition with each other over the same routes by the larger 
bus companies. In the few cases where a route has been 
served by two or more companies, agreements have been 
in force covering fares and time-tables, but each of the 
larger omnibus undertakings has in the main established 
a kind of local monopoly so far as the other large 
companies are concerned. 

Following on the taking by the railways of a financial 
interest in the omnibus industry, the second step towards 
the reorganisation of passenger transport has already been 
begun. The railways have established local committees 
representative of road and rail interests in all parts of the 
country for working out in detail the co-ordination of road 
and rail transport, and Sir Ralph Wedgwood has even 
gone so far as to look forward to a transfer of branch-line 
traffic and stopping-train traffic on the main lines from 
rail to railway-controlled road vehicles. The railways, 
whose annual passenger revenue shows a reduction of 
£10,000,000 compared with five years ago, due to loss of 
traffic to the buses and cheap fares to meet road competi- 
tion, have every incentive to push forward with schemes 
which will enable them to place their passenger transport 
on a more profitable basis. The considerable interest 
retained in most of the companies by the former owners of 
the bus undertakings should, however, together with the 
self-interest of the railways in encouraging the travel habit 
all round, prevent the appearance of any tendency on the 


part of reactionary elements on the railways to attempt to | 


stifle omnibus transport in the supposed interests of their 
late competitors the railways proper. 

The Road Traffic Bill will inaugurate the third stage in 
the reorganisation of passenger transport. This will indeed 
be revolutionary, and will completely change the position 
of the omnibus industry. The Royal Commission on 
Transport, in its Report on the Licensing and Regulation 
of Public Service Vehicles, declared itself in favour of a 
limited number of traffic areas, each to be controlled, so 
far as omnibuses are concerned, by three traffic commis- 
sioners to be appointed by the Minister of Transport. The 


sé ’ 


towards a ‘‘ controlled monopoly *’ of transport in each 
area. Events, nevertheless, are moving towards such a 
state of affairs in any case. 

The Road Traffic Bill merely copies the suggestions of 
| the Royal Commission. It is proposed that commissioners 
in twelve traffic areas should have the power of granting 
licences, the giving of which should be conditional on the 
fulfilment of certain requirements. The licensee must 
have his time-tables and fares approved by the commis. 
sioners. He will be liable to inspection and the enforce. 
ment of proper conditions of service with regard to his em. 
ploy ees ; he may be required to fix his fares in such a way 
as “to prevent wasteful competition with alternative 
forms of transport along the route or any part thereof, or 
in proximity thereto,’’ i.e., to put up his fares to such an 
extent as to drive people back to the trams or the rail. 
ways; a licence may be made conditional on an under. 
taking for ‘‘ the elimination of unnecessary services, and 
the provision of unremunerative services ’’; finally, the 
| licensee must ‘‘ keep such records and make such returns 
as the Minister may prescribe.’’ This part, dealing with 
the regulation of public passenger vehicles, constitutes by 
far the most important change envisaged by the Road 
Traffic Bill, a fact which has been generally overlooked, as 
attention has been focussed on speed-limits and dangerous 
driving. 

The Minister of Transport will thus be in a position 
largely to dictate to the omnibus industry what its gross 
receipts may amount to through his power to regulate 
services. He will be able similarly to dictate its expenses 
through his control of the conditions of service of workers 
and the clerical records to be kept. He will, therefore, be 
in a position almost to dictate whether omnibus undertak- 
ings may make a profit, and, if so, how much. This will 
hardly be a satisfactory state of affairs, as the omnibus 
industry, unlike the railways, will have no guaranteed 
revenue, and it may reasonably be doubted whether, in the 
long run, the regulation of the industry without some 
guarantee of its earnings will prove practicable. If the 
third stage in the reorganisation of road passenger way A 
port is to be detailed public control, it will be necessary to 
guarantee that due respect shall be paid to the legitimate 


interests and expectations of the parties now providing the 
service. 

















Notes of the Week. 





The Disturbances in India.—The week has been one of 
critical events in India. Early on Monday morning 
police officers aroused Mr Gandhi from his bed and con- 
veyed him Teroda, where he will be placed under 
restraint ioe the Government’s pleasure. ‘This step, 
taken by the Bombay Government with the concurrence 
of the Government of India, and presumably of the 
Government at home, has been made under Regula- 
tion 25 of 1827, which means that Mr Gandhi will not 
be brought to trial. The authorities have treated Mr 
Gandhi with consideration, for which he has expressed 
his gratitude, and it may well be that Mr Gandhi is 
happy to be relieved of the embarrassing decision of 
what to do next. Those on whom the mantle of the 





Mahatma falls have no light task, for a hartal, pro- 
| claimed throughout India when the news was known, in 
many cases led to rioting and disorder. Of these in- 
| cidents Delhi has been one of the scenes. On Wednes- 

day last a mob came into conflict with three police 


lorries, two of which made their way back to the police 
barracks, but the third was surrounded, and a charge 
from police headquarters was only able to rescue the car 
after a discharge of buckshot. This incident involved four 
deaths and casualties variously estimated at from20 to 80. 
Disturbances have also occurred at Chittagong, Howrah, 
Bombay and some other towns. At Sholapur, in the Bom- 
bay Presidency, one of the most serious clashes has 
occurred, in which it is reported that there have been 25 
deaths. Both here and in the cotton stores at Bombay in- 





object of these commissioners was defined as being to work 


cendiarism seems to have been at work. The week’s events 


Ma 


a 


also 1n 
though 
said t¢ 
as & | 
man. 

has be 
yariou 
dicate 
Front 
porter 
operal 
India 
on t 
ances 
behar 
tory, 

some 
that 

from 

Othe! 
appa 





wo 


—armeonm 


an a 6 O20 6 tet oO 


nnmne<s /- DP OD hee 


, 
c 


y 


eoow 7 


f 


May 10, 1930.] 


1045 





also include an earthquake at Rangoon involving serious, 
though at first greatly exaggerated, loss of life, which is 
said to have been interpreted by the Indians in Burmah 
ys a punishment from God for the arrest of the holy 
man. Belated reports have also been received of what 
has been happening recently in Peshawar. News from 
yarious indirect sources had reached London which in- 
dicated that events in that vital spot on the North-West 
Frontier had been more serious than, was at first re- 
ported, and that something like a censorship was in 
operation. On Monday, therefore, the Government of 
India issued a statement which threw considerable light 
on the situation. In the course of the disturb- 
ances on April 23rd, when troops had been used and the 
behaviour of one Garhwali regiment had been unsatisfac- 
tory, Mr Metealfe, the Deputy-Commissioner, was injured, 
some 20 rioters killed and possibly 60 injured. It appears 
that the military forees were thereupon withdrawn 
from the native city in the hope of avoiding conflict. 
Other troops normally in the neighbourhood had 
apparently been moved elsewhere in the tribal terri- 
tory, and, when the troops had withdrawn, a so-called 
“War Council ’’ of the Congress Party was set up in 
the town, and is stated to have invited the Haji of 
Turangzai to enter Peshawar. This adventurer appa- 
rently moved down to the frontier, but advanced no 
further; the tribal chieftains generally have made 
no move; and some of them have offered and _ pro- 
vided forces to assist in keeping order. For several 
days the Congressmen of Peshawar were left undis- 
turbed until the early morning of Monday, when a con- 
siderable body of troops quietly moved into the city, 
wok possession of it, and arrested the leaders. This 
was apparently accomplished without disturbance of any 
kind, and the situation is now under control. Unfor- 
tunately, the Chtef Commissioner of the North-West 
Frontier, Sir H. Norman Bolton, who broke down under 
the strain of his intensely responsible and anxious task, is 
returning to England, his place being taken by Mr S. E. 
Pears, formerly Resident of Mysore. It is highly pro- 
bable that these events were the deciding factor in deter- 
mining the Government to arrest Mr Gandhi and to 
demonstrate to the whole of India that the authority of 
Government must be maintained. While it would be 
premature as yet to assume that the trouble is over, it 
looks, at the time of writing, as if the Government of 
India had once again seized the psychological moment 
for removing Mr Gandhi temporarily from the stage. It 
was only to be expected that the arrest of the Mahatma 
would provoke a sharp expression of popular feeling, but 
the handling of such disorders as have occurred since 
Monday last shows that the Government intends to act 
firmly, and gives ground for the hope that, the demon- 
stration having been made, we may experience compara- 
tive quiet until discussions of the Statutory Commission’s 
Report can commence. 





Budget Criticisms.—Mr Snowden is, at least, entitled to 
doast that, though he possesses no independent majority 
in the House of Commons, and, indeed, is liable to find 
twenty or thirty of his own nominal supporters in the 
Lobby against him, yet he is getting his Budget and will 
apparently get it in toto. To tell the truth, the discus- 
sions of the Budget, both in and out of the Parliament, 
have been unusually featureless. The burthen of the 
Conservative song has been complaint against the selec- 
tive and discriminating taxation of the rich; while out- 
side the House of Commons the most important discus- 
sions have ranged round the effect of high death duties 
on the supply of capital for industry, on which Lord 
Lothian and others have addressed pertinent letters to 
The Times, and around the burden which high income 
taxes place upon productive enterprise, on which subject 
Lord Melchett led the way. For the rest, the general 
attention is given more to the nature of the bill which 
Mr Snowden has to meet than to the way in which he 
meets it. The Monthly Review of the Midland Bank 
calls it ‘‘ the inevitable Budget ’’; the Westminster 
Bank Review describes it as ‘‘ an orthodox document ’’; 
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Barclays Bank Review aims its darts, not at Mr 
Snowden, but at the size of the national expenditure, for 
which it distributes blame to all the political parties. 
Growing and spreading realisation of the urgent need for 
retrenchment is the best result of the Budget and the 
best feature of the Budget discussions, and the para- 
graph in the Budget speech which has claimed most 
favourable attention is that in which the Chancellor held 
out the hope that he would need no new taxes next year. 
When it is recalled with what trepidation a Socialist 
Budget was awaited in certain quarters, the really 
striking point is the smallness of the ripples which Mr 
Snowden has caused in the waters either of politics or 
business. 


The Consumers’ Council Bill.—Mr Graham has taken 
steps to implement his promise of last summer, and a bill 
for the establishment of a Consumers’ Council received its 
second reading last Thursday. The proposed Council is 
to consist of seven members, of whom two at least shall 
be women, and its duty will be to investigate and report 
to the Board of Trade upon all questions relating to the 
production, distribution, supply and price of articles of 
food of common consumption, clothing materials, wearing 
apparel, fuels and such other articles as it may be charged 
by the Board of Trade to investigate. Such an order by 
the Board of Trade will not take effect until it has been 
approved by a resolution of each House. For the purpose 
of investigations, which may be undertaken either as a 
result of complaints made to the Council, or on its own 
initiative, or by request of the Board of Trade, the Council 
is to have power to examine witnesses upon oath, to 
compel the production of information in writing, and to 
obtain access to any books, accounts or documents it 
thinks material. Everybody taking part in any investiga- 
tion will be required to make a declaration of secrecy, and 
no information about any individual business may be dis- 
closed, except to the Board of Trade or in connection with 
legal proceedings under the Act. Where the Council is 
convinced that an excessive price or commission is being 
charged it may include in its report to the Board of Trade 
a recommendation as to the price which ought to be 
charged, and may recommend that an order be made by 
the Board of Trade for the purpose of securing compliance. 
If the Board of Trade is of the opinion that compliance 
cannot be secured in any other way, it may fix a maxi- 
mum price. This last provision is embarrassing to many 
of those who would welcome the powers the Bill confers 
of securing information and the production of accounts. 
Price-fixing is an almost universal method of regulating 
public utility concerns which are in private hands, this 
restraint being the quid pro quo for the grant of mono- 
polistie powers. The Liberal Industrial Report suggests 
that it may be necessary to extend this idea to concerns 
which, though not enjoying a formal legal monopoly, are, 
because of their size or by agreement with other concerns 
or for any other reason, exercising monopolistic powers. 
Even in this case, it is preferable that the public should 
be safeguarded by competition, but there is a case here for 
price-fixing in the last resort. Attempts to fix prices, 
however, in competitive industries have a long record of 
failure. Evasion, the disappearance of supplies, deteriora- 
tion of quality, the tendency of maximum prices to be- 
come minima at times when, in a free market, prices would 
be lower, are but a few of the difficulties that have been 
met with. I* in spite of its previous failures price-fixing 
is to be made a success, it will inevitably involve inter- 
vening in the methods of production and marketing. To 
use price-fixing as a method of approach to reorganisa- 
tion in these respects, whether it be under the State or 
in private hands, is to start at the wrong end of the stick. 
With minimum prices for coal on the one hand and maxi- 
mum prices for other commodities on the other, our 
economic system is in danger of being subjected to most 
curious and crippling distortions. Of the most valuable 
weapons which could have been placed in the hands of the 
proposed Council, that of publicity, little is said in the 
Bill, but this very serious omission may, it is to be hoped, 
be remedied in committee. 
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Church and State in Malta.—Last Saturday the 
Governor of Malta issued an ordinance postponing the 
impending General Election in the interests of public 
safety—a step which gives the measure of the gravity of 
the conflict between church and state which has been in 
progress there for some time. It is not merely a conflict 
between the local civil and ecclesiastical authorities in 
Malta. Greater Powers are involved : the Imperial Govern- 
ment on the one side and the Vatican on the other. Pend- 
ing the publication of a White Paper, the diplomatic deal- 
ings on the matter between these Powers are still obscure. 
The origin of the trouble was the action of the local autho- 
rities of the Catholic Church in ordering an ecclesiastic to 
leave Malta for a place in foreign territory as a measure of 
ecclesiastical discipline. The ecclesiastic was unwilling to 
go; and when the matter came before the notice of the 
Government in Malta (which now possesses ‘“‘ semi- 
Dominion status ’’), the Prime Minister, Lord Strickland, 
held that the ecclesiastical authorities were seeking to 
impose a civil penalty and were thereby infringing upon 
the prerogatives of the civil Government. The church 
then threatened to retaliate by using its influence against 
Lord Strickland and his party in the General Elections ; 
and the purpose of the negotiations between London and 
Rome was to induce the Vatican to instruct the local 
ecclesiastical authorities to refrain from doing this, on the 
understanding that, after the elections, other negotiations 
for a Concordat should be started. These preliminary 
negotiations broke down because the Vatican refused to 
tie the local bishops’ hands, which, in effect, was an 
encouragement to them to take the offensive. This they 
did on May Ist by issuing a joint pastoral, in which they 
declared that good Catholics could not vote for Lord 
Strickland or his supporters without committing grave 
sin; and they proceeded to forbid priests to administer the 
sacraments to anyone who disobeyed these instructions. 
The immediate effect was to produce a dangerous excite- 
ment of public opinion, and the Governor’s ordinance is 
the result. Thus the issue is fairly joined. It is an old, 
but by no means a dead, issue. When the Catholic 
Church takes up this position it cannot expect any 
Government to compromise. 





Italy’s Naval Programme.—On April 30th the Italian 
Cabinet decided to lay down within the coming year one 
10,000-ton cruiser, two flotilla leaders of 5,100 tons each, 
four destroyers of 1,240 tons each, and 22 submarines— 
the total amounting to 42,900 new tons of Italian war- 
ships. This precipitate action seems a little provocative. 
After all, the Naval Conference is still in being as far as 
Italy, France and Great Britain are concerned. The 
understanding on which the treaties were signed and on 
which the Americans and the Japanese went home was 
that discussions 4 trois for an understanding between Italy 
and France should be continued in concert with Great 
Britain, in the hope that the French and Italians might 
eventually find themselves able to come into the compre- 
hensive agreement for naval limitations which has already 
been arrived at between the three principal naval Powers. 
For the failure to achieve a five-Power agreement up to 
date we do not acquit the French of blame. They elected 
to meet the Italian demand for parity by putting forward 
a building programme on a scale calculated to make it 
financially difficult for Italy to compete, but challenging 
to Italian amour propre. In our opinion, this policy was 
very short-sighted, but two pieces of bad statesmanship do 
not make an international understanding; and all that 
Italy will have achieved by her last move is to put herself 
in the wrong and to diminish the chances of an agree- 
ment. If France and Italy drift into a race of naval arma- 
ments in the Mediterranean, the British Empire cannot 
remain unconcerned; and if we were to be forced into the 
race ourselves to the extent of being compelled to act on 
the contingency clause in the three-Power treaty of 
London, then the United States and Japan would become 
concerned as well. No Power or Powers in the world as 
it is nowadays can afford to make themselves a nuisance 
to their neighbours beyond a certain degree. Security is 
conditional on the recognition of obligations to others. 





Dr. Murray Butler’s Lecture.—It was a happy 
thought which prompted the invitation to a distin. 
guished American to deliver the 1980 Richard Cobden 
Lecture, and Dr. Nicholas Murray Butler, who chose as 
the subject of his address, at the Royal Society of Arts 
on Wednesday, *‘ Nation Building and Beyond,’’ made 
excellent use of the opportunity. The chief importance 
of a lecture which excelled both in construction and 
material was a lucid disquisition upon the differences 
between, a national and an international outlook, and, 
as one would expect from Dr. Butler, his treatment 
of the theme was worthy of and appropriate to the ocea. 
sion. Of substantial historical interest, too, was his 
survey of the development of American fiscal policy—a 
survey illustrated by pertinent quotations from the 
‘* Fathers of Protection.’’ Here is one of the most 
striking, from a speech of President Garfield in 1866 :— 
‘‘T hold, therefore, that a properly adjusted competi- 
tion between home and foreign products is the best 
gauge by which to regulate international trade. Duties 
should be so high that our manufacturers can fairly 
compete with the foreign product, but not so high as to 
enable them to drive out the foreign article, enjoy a 
monopoly of the trade, and regulate the price as they 
please. To this extent I am a protectionist. If our 
Government pursues this line of policy steadily we shal] 
year by year approach more nearly to the basis of free 
trade, because we shall be more nearly able to compete 
with the other nations 


on equal terms. I am 
for a protection which leads to ultimate free 
trade. I am for that free trade which can 


? 


only be achieved through protection.’’ Here in brief, 
compact form is the argument for the protection of the 
infant industry. A country desires not to depend upon 
agriculture alone, but by diversification of ‘effort to 
create a broader basis of economic activity. ‘Temporary 
tariff aid is therefore given, theoretically for a few years 
only, to industries which, it is supposed, will be 
strong enough thereafter to stand upon their own feet. 
If President Garfield were alive to-day he would be a dis- 
appointed man; for he would see that experience has 
proved the difficulty of reaching Free Trade through Pro- 
tection, the obstacle lying in the fact that a duty creates 
vested interests which are usually strong enough to 
prevent that duty’s projected removal. 


The Reparations Loan.—Following the conference 
of the world’s leading bankers at Brussels last week, 
in regard to the launching of the first portion of 
the German Reparation bonds, the representatives 
of the Treasuries of the Allied creditor Powers have 
been engaged this week in conference at Paris, for 
the purpose of settling the technical details of the pending 
issue. The proceedings have been kept strictly private, 
but it is understood, writes our Paris correspondent, that 
the loan will in all probability be issued between May 20th 
and 25th. The yield, it is thought, will be nominally 
5} per cent. for each of the various national portions of 
the issue, but the actual return will vary, in all proba- 
bility, in accordance with the issue price fixed for each 
country. The issue price for Germany, for instance, may 
be expected to be around 93, so that for the German 
portion the yield may work out in the neighbourhood of 4 
full 6 per cent. For some of the other countries the issue 
price may quite likely be as high as 98. The scrip will 
consequently vary slightly in certain details according to 
the country of issue, but will in general principle be of a 
uniform character. It will probably be found that coupons 
will be payable only in the currency value (in gold) of the 
country in which any given bond has been issued. Interest 
payments, it is understood, are to be free, or nearly free, 
of all taxation in all countries. With regard to the manner 
in which the issue should be distributed among the various 
markets, it is understood that agreement has been more or 
less generally arrived at on a distribution basis of one- 
third to New York, one-third to neutral countries, and one- 
third between Great Britain, France, Belgium, Itaiy and 
Germany. The crux of the difficulty in this part of the 
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jegotiations has been the question of the amounts to be 
Jlocated respectively to London, Paris and Berlin. The 
Zritish argument is that as France is to receive 78 per 
ent. of the proceeds of the $200,000,000 to be offered in 
aspect of the first portion of the German Reparation 
nds to be mobilised, London should not be asked to take 
gore than about $25,000,000 of the same part of the issue 
which would represent approximately the British share of 
the proceeds), as otherwise there would be a risk of a 
4rther drain of gold from the Bank of England. Germany, 
which is anxious to borrow and not to lend, wishes to be 
located merely a nominal amount of the issue. It is 
enerally believed here that the French portion of the issue 
will be largely in the hands of the Crédit Lyonnais, in its 
apacity as the head of a syndicate comprising most of the 
eading Paris banks. 





Paris Issue of B.I.S. Capital.—It is reported, writes 
wr Paris correspondent, that a large number of dealings 
we already taking place in France in connection with the 
jending issue of the French share in the capital of the 
Bank for International Settlements. The shares, which 
we to have @ nominal capital value of 12,300 frances, 
)) per cent. paid up, and were being dealt in last week at 
1,000 franes premium, are now changing hands at around 
7,000 franes, which represents a premium of about 4,000 
anes. The issue is expected to be made towards the end 
i next week, or soon after. It was seriously, though 
officially, announced in Paris this week that there is 
reason to believe the issue will be ‘* at least 100 times over- 
subscribed,’’ so great is the effort being made by the banks 
‘0 secure substantial portions of the scrip. In that case 
ihe application money temporarily immobilised would 
amount to the enormous sum of £40,000,000. But though 
this forecast may be exaggerated the applications for the 
issue will be very large and the need of francs for this 
purpose in Paris is said to be one of the causes of this 
week's heavy gold purchases in the London market on 
french account. 


The Charing Cross Scheme.—The Private Bill Com- 
mittee of the House of Commons, which, it will be remem- 
vered, adjourned on April 10th to allow the L.C.C. time 
‘0 find an alternative site to the Lion Brewery for the 
uew Charing Cross station, has now rejected the Charing 
Cross Bridge Bill. The L.C.C., in co-operation with the 
Southern and Underground railways, had meanwhile 
examined several alternative schemes and decided that 
they could not accept the responsibility of submitting any 
t them to Parliament. They offered certain modifica- 
ions to the scheme in the Bill, which would have 
temoved to same extent the «esthetic objections to it, but 
these did not meet the crucial criticism of the committee, 
vhich was that the building of a station on the Lion 
Brewery site would be fatal to the future development of 
Lambeth. This is not a mere matter of local South 
London interest. The twisted deformities of that district, 
which are mainly the work of the early years of railway 
levelopment, block what would naturally be far the 
thortest route between London Bridge and points west 
f Vauxhall, with the result that the Middlesex side of 
the river is hampered by a suffocating degree of conges- 
tion, both of traffic and of buildings. The construction 
fa station at the new bridge head would destroy for 
‘ver all possibility of remedying this, and with that in 
mind, the committee expressed its conviction that some- 
‘hing better could be done. Meanwhile, the Southern 

ailway appears to be somewhat unaccommodating on 
the matter of a site, and the L.C.C. declares that ‘‘ if 
the scheme is rejected they see no prospect of securing 
‘he national improvement represented by a new road 
ridge at Charing Cross.’’ Fortunately, neither the 
public nor the Private Bill Committee takes that some- 
what sulky view. The committee has announced that it 


‘still of the opinion that the construction of this bridge 





across the river will be an immense improvement to the 
City of London, and they believe that such a bridge will 
be made and will be made soon.’’ With visions before 
them of a large area on the Surrey side which shall be 
an integral part of Central London, having buildings and 
thoroughfares worthy of it, and an Embankment of which 
they can be proud, Londoners will maintain pressure on 
the L.C.C.—in the last resort, perhaps, even bring 
pressure to bear upon the Government—until a satisfac- 
tory scheme is carried through. 





Northern Ireland Finance.—Our Belfast correspondent 
writes:—The estimates for services under the Govern- 
ment of Northern Ireland for 1980-31 amount to 
£8,881,450, as compared with a total of £7,659,014 in 
respect of estimates and supplementary estimates for 
1929-30. This increase of £1,222,436 is largely due to 
increases under three main headings—social services, 
grants to local authorities, and public works and build- 
ings. The vote for unemployment insuranee shows an 
increase of £412,900 from £1,060,010 in 1929-30 to 
£1,473,000 in the present year, mainly due to the 
transfer from the Unemployment Fund to the Exchequer 
of liability for benefit paid under transitional conditions. 
Expenditure on widows, orphans and old-age contribu- 
tory pensions has more than doubled, the vote having 
increased from £140,000 in 1929-30 to £315,000 in the 
present year. The increase in grants to local authorities 
amounts to £584,650, due to the derating scheme—full 
provision for which is now made for the first time. In 
1929-30 the sum of £256,000 was transferred to the Ex- 
chequer from the Rating Relief Suspense Account, and 
the net vote for grants to local authorities was reduced 
by this amount. It is stated that a substantial sum still 
remains in this account, but no credit from this source 
is provided for in the 1930-31 estimates pending the sub- 
mission to Parliament of legislative proposals for the 
disposal of the balance remaining. Expenditure on 
public works and buildings shows an increase of 
£132,666 from £293,507 to £426,173. This is largely 
due to the acceleration of building work on the new 
Parliament buildings and Government offices at Shore- 
mont. ‘The departmental portion of the building is 
expected to be ready for occupation early in the summer 
of 1931. The figure of £1,222,486 represents the in- 
crease in expenditure on all transferred services, but 
there has also been an increase in the payments by the 
Imperial Treasury to the Northern Ireland Exchequer 
in respect of works services under Section 34 of the 
Government of Ireland Act and in respect of the Un- 
employment Equalisation Fund. Payments under the 


former heading have increased from £244,167 to 
£332,697 and under the latter from £387,000 to 
£533,000. The increase in the estimates after eliminat- 


ing this Imperial expenditure thus amounts to £937,906. 
As already indicated, this sum may subsequently be 
reduced by a transfer from the Rating Relief Suspense 
Account, but the rise in expenditure which has been 
necessitated by recent legislation must exert a profound 
influence upon Mr Pollock’s next Budget, which will be 
looked forward to with special interest. It may be 
pointed out, however, that for 1929-30 the Northern 
Treland payment to Imperial services was provisionally 
fixed at £600,000, while the increase in taxation made 
in Mr Snowden’s Budget is estimated to produce an 
extra £300,000 in the six-county area. These two items 
above, therefore, are approximately equivalent to the 
net increase in the estimates for the current year, irre- 
spective of any increase in income from other sources. 


Non-ferrous Metal Prices.—As the following table 
shows, the sharp fall in the non-ferrous metal market that 
has oceurred during the course of the current year has 
already carried prices back to below pre-war levels. As 
the general price-level is still 17.2 per cent. above its 1913 
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average, non-ferrous 


metal prices appear to-day to be 
unduly low. 


Standard Standard English 
Date. Tin. Copper. Lead. 

Lperton. Lperton. £ per ton. 
1901-05 average ............... 128-00 60-00 12-50 
MME BLS ..scccccrscccccccesscese 167-75 64-00 18-75 
| eee 347-12 116-12 49-00 
6 ADE oe. peversoresnocccoes 267-00 67-44 45-00 
nero 225-75 74-00 22°25 
re 178-12 68-00 23-25 
oo Mawel, 19S — .....000000. 170-50 71-00 20-50 
pp ABE, TSO vcccsscccencece 153-00 55-50 19-25 
BES MED Stkcanpnvrestncssceve 145-25 48-50 18-75 


Copper has for some years been comparatively little above 
its 1913 price, but lead and tin have only fallen to that 
level within the last few months, though it should be re- 
membered that at the beginning of 1913 tin stood at 
approximately the same level as at the end of 1928. A 
more general point to bear in mind is that sources of supply 
and conditions of production and demand have changed 
greatly during the generation that has elapsed since the 
beginning of the century. While the effects upon pro- 
ducers of the recent break must not be minimised, it does 
not follow that the comparison between pre-war and 
present-day prices can be interpreted literally or without 
a considerable degree of qualification. 





Egyptian Cotton Yarn Prices.—Our Manchester corre- 
spondent writes :—During the last two months producers 
of yarns from Egyptian cotton have been discussing a 
scheme for the control of production and prices. It is 
understood that an attempt has been made to obtain the 
support of 90 per cent. of the employers affected. Certain 
difficulties have arisen, and, so far, it has not been pos- 
sible to put all the proposals into operation; but, in the 
meantime, the directors of three of the leading combines 
—the Fine Spinners’ Association, Combined Egyptian 
Mills, Ltd., and Crosses and Winkworth Consolidated 
Mills, Ltd.—have reached an arrangement whereby 
prices shall be fixed at a level which will prevent losses. 
This decision has meant an advance of 4d. to 2d. per lb., 
according to the range of counts. In Lancashire there are 
about 18,000,000 spindles engaged on Egyptian cotton, 
and these three organisations control about 9,000,000 
spindles. There has been considerable interest in the 
Manchester market in this development, and so far buyers 
have resisted rather strongly the higher prices. The future 
will depend upon the attitude of outside firms, and, as 
things stand at present, the orders available are going to 
spinners outside the three combines. The market at the 
moment is very depressed, and undoubtedly a bad time has 
been chosen to establish minimum prices, but it is quite 
possible that the concerns that have already made a move 
in this matter will obtain the support of other firms. It is 
recognised that, if price fixing is to be a success, the 
promoters will have to obtain the consent of fully 90 per 
cent. of the spindles affected. 





International Motor Production.—The world’s output 
of motor vehicles in 1929 surpassed all previous records. 
The production of the principal countries for the last four 
vears is set out below :— 


NUMRER PRODUCED (000’s omitted). 








| 1926, | 1927. | 1928 | 1929, 
' 
U.S.A 4,301 3,401 4.359 5,358 
ST cn nisatuberbaiapine eh >oessrennel 205 | 179 242 263 
EE SARE 7 180 | 212 212 | 239 
SID -Sacinrihbicibeicensniiwehevenensk 193 191 210 263 
Cee RRR Ie 55 | 65 55 | 68 
RES 4,999 4,163 §,.202 | 6,300 





* Estimated. 
The outstanding feature of last year’s activity is the 
remarkable increase in the production of the United 
States, whose share in the total increase represents 
about 90 per cent. The United Kingdom, Canada, 
France and Italy all show an advance on the previous 
year—particularly marked in the case of France. It is 
noteworthy, as the following table shows, that although 
all countries with the exception of Italy increased their 


| 
| 
| 
| 
| 
| 
| 





| 


exports, the ratio of exports to total production declingg 
in the case of the United States and France, whereg 
that of the United Kingdom and Canada was higher, 


EXPORT TRADE. 





1926. 








1927, 1928. 1929. 
' 
poe | ' ei 
| Per- | Per- Per- Per. 
|x centage centage : centage : centage 
No. | of Pro- | No. | of Pro- | N° | of Pro- | X°- of Pre 
duction. duction. duction. duction, 
| | 
U.S.A. ...... | 305 | 7-1 | 384 | 12-3 | 507 | 12-6 | 537 | 10-2 
Canada 74 36°3 57 32-2 79 32-8 102 38-6 
a ee 2 18-0 | 36 16-9 33 15-5 43 | 17-8 
France ...... 60 30-9 | 52 27-2 44 21-0 49 18-6 
ee 34 62-4 | 33 51-6 28 51-4 24 34-9 























Since November last the production in North America 
has declined heavily, and although that of Europe has 
so far been well maintained a considerable decrease in the 
world’s output for the current year is to be expected. 





Shipping Freight Index Number.—‘‘ Tramp ”’ shipping 
freights in April, though the tendency of the market was 
irregular, showed on balance a slight recovery. Our index 
number of whole-cargo rates works out at 89.7, as com- 
pared with 87.9 a month ago, a rise of 2.1 per cent. A 
year ago the index stood at 115.3, while the corresponding 
figure for April, 1928, was 110.1. The following table 
summarises recent movements of the various group 
indices :— 

AVERAGE 1898-1913=100. 























Average,| April, Feb., Mar., April, 

1913. 1929, 1930. 1930 1930, 

European Waters .............0.056 110-0 117-7 98-1 96-3 94-4 
North America 113-1 120°5 92-6 87-7 91-2 
South America 123-4 118-4 95°5 91-9 95-9 
SED. cic Uhgenssahabcnbysie 106-3 106-3 93-4 94-2 94-8 
Far East and Pacific 117-4 114-7 78-9 77-8 16°3 
EL Kcabhcsaaboasiasuenpanbcinens 127-9 113°9 75-7 79-2 85-5 
PGE: Medeabistinioienainhness 116-3 115°3 89-0 87-9 89-7 











The only features of noteworthy improvement during the 


| past month were an appreciable rise in the homeward 


quotation from South America. The volume of chartering 
did not expand very greatly, but, as a consequence of 
recent heavy withdrawals of tonnage from active commis- 
sion, the pressure of unfixed vessels at the Plate was some- 
what lightened. Grain freights from North America and 
Australia were also slightly firmer. Outward coal freights, 
on the other hand, registered a further decline for most 
destinations. The month’s changes in the index of each 
group and sub-group are shown in the following table, the 
figure 100 representing in each case the average rate 
during the basic period 1898-1913 :— 




















| 
Tedex Inc. or Index Ine. or 
Number} Dee: | Number| ,D°*: 
‘ Points. | Points. 
Home trade............ 76:7 |}— 0-9 | South America—out- 
Bay—outwards ...... 102-7 1:9 _ Veet 109-8 | — 7°8 
Bay—homewards ... | 121-0 |— 4-8 | South America— 

Mediterranean — out- homewards ......... 82-1 | +158 
eel 94-3 |— 1-0 | India—outwards ...... 109-5 oe 
Mediterranean— | India—homewards ... 80-2 | + 13 
_homewards ......... 94-9 |— 2-1] Far East, &c...........0. 76-3} — 15 
North America ...... 91-2 |+ 3-5 | EIEN 85:5 | + 6:3 














Expressed as a percentage of the average for 1913, the 
total figure of our index number for April works out at 


77.1, as compared with 75.5 in March and 99.1 a year 
ago. 


The East England Electricity Scheme.—The publica- 
tion of the East England Electricity Scheme by the 
Central Electricity Board on Wednesday last virtually 
completes the national ‘* grid ’’ for the supply of electri- 
city throughout the country. In many respects, writes 4 
correspondent, the East England Scheme presents aD 
interesting problem in the economies of electricity supply. 
With an area of 3,438 square miles of agricultural country 
of Norfolk and Suffolk and a population at the last census 
of approximately 788,880, representing an average density 
of about 230 persons per square mile, and with only one 
town of any size within its boundaries, it constitutes 4 
“* test '’ area in the problem of rural electrification. It is 
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Pee. 
interesting, in passing, to compare the relevant statistics 

of this area with the hypothetical figures mentioned in the 

Report, issued in July, 1928, of the Conference on the 

Electricity Supply in Rural Areas. In this Report, dis- 

tricts with an average population density of under 200 

persons per square mile were considered, from the point 

of view of electricity supply, to be ‘* rural.’’ Further, 

jistricts in which the consumption per head of electricity 

‘all below 40 units per annum were not regarded as 

oonomie for development purposes. Excluding Norwich 

‘om the area now in question, the figures of the remaining 

jistricts amount to a population density of 192 persons per 

square mile, while the average annual consumption per 

head of population is no more than 32 units. This com- 

parison serves as a sufficient indication of the difficulty in 

the task of development before the Central Electricity 

Board. At the present time there are 18 authorised 

undertakers in the area, owning between them 11 public 
generating stations. In 1928-29 the total sales of electri- 
city amounted to 48.2 million units, equivalent to 61 units 
per head of the population for the whole area. Of this 
total, Norwich alone is responsible for about 63 per cent., 
and that station, together with those at King’s Lynn and 
Yarmouth, accounts for about 83 per cent. Thus, the task 
of selection was simple. Out of the 11 generating 
stations, two will be operated for the board. These are 
the South Denes Stations of the Great Yarmouth Cor- 
poration and the Thorpe Station of the Norwich Corpora- 
tion. Provision is also made for the operation, if neces- 
sary, of the station of the King’s Lynn Corporation under 
temporary arrangements. The amount of plant installed 
or sanctioned at the moment in the Yarmouth station is 
15,250 kw., while that at Norwich is 27,500 kw. The con- 
templated extensions up to 1943-44 amount to a net in- 
crease of 51,000 kw. The increase in the sales of electri- 
city is estimated to reach a total of 221 million units by 
the same year, giving a consumption figure per head of 
population, based upon the 1921 census, of 280 units. 
The cost of the scheme to the board for the erection of 
the transmission system is estimated at £594,328, while 
the expenditure by undertakers on account of extensions 
if existing stations will amount to about £306,074. Thus, 
the main expenditure will be on distribution, and in esti- 
mating the final cost of the current to the consumer, little 
reliance can be placed upon the price charged by the 
Central Electricity Board to the authorised undertakers. 
An estimate given suggests that this price will fall from 
041d. per unit in 1932-33 to 0.38d. in 1937-38. In view 
of the fact that this territory was being already developed 
by the existing undertakings, the enterprise of the board 
in taking over this control seems to be to a certain extent 
diminished. One cannot help feeling that a sounder 
method would have been to include this area in either the 
South-East or Central England Schemes. 





The Deep Sea Fisheries.—A correspondent writes :— 
Supplies of fish in the first quarter of the year, both in 
Weight and value, showed a substantial increase over the 
corresponding period of 1929, and, including imported wet 
fish, had a first-hand value exceeding £54 million. The 
following summary relating to wet fish only is compiled 
0 the returns issued by the Ministry of Agriculture and 

isheries :— 


Weight. Value. 
Jan.-March - 1929. 1930. 1929. 1930. 
British caught— Cwts. Cwts. £ £ 
England and Wales ...... 2,486,355 2,715,842 3,025,753 3,244,892 
ORRIN os ccsccctencnavenses 1,137,698 1,103,070 950.218 923,450 
Re arene Sri ms 62,666 74,468 





i 


the 
addition to those obtained from Iceland, the Faroe and 
the North Sea. For this purpose larger and more modern 
steam trawlers are being built and fitted out. 
ports of wet fish from Great Britain in the quarter had a 
value of £355,802, as compared with £341,186 a year ago. 


deep sea fisheries by foreign-owned vessels but less was 


mported from abroad. Supplies are now being sought off 
Murmansk coast, Bear Island and Greenland, in 


The ex- 


INSURANCE NOTES. 





Friends’ Provident and Century Life Office.—The re- 
port issued for the year 1929 includes the results of the 
quinquennial valuation for the period 1925-1929. During 
that period the business has registered a considerable 
quantitative advance, the fund having expanded from 
£4,600,000 to £6,200,000. The total sums assured and 
bonuses in force under existing contracts have risen from 
€11,850,000 to £15,272,000, and the relative yearly 
premium income has advanced from £447,000 to £513,000. 
This movement has been accompanied by an improvement 
in the profit-earning capacity of the ottice, the average net 
rate of interest during the last five years being £5 2s. per 
cent., compared with £4 11s. 5d. per cent. in the preced- 
ing quinquennium. Moreover, the rate of expense, in- 
cluding commission, has worked out to an average of 16.9 
per cent. on premiums received, compared with 19.2 per 
cent. in the corresponding period five years earlier. The 
details of the valuation just concluded, which has been 
made on the same basis as formerly, are as follows :— 


1920-24. 1925-29. 
£ £ 

Trading surplus earned during quinquennium 377,441 682,552 
Brought forward from previous quinquennium 86,885 24,402 
464,326 706,954 

Allocations :— 
To bonuses to policyholders ...............066 439,924 676,626 
» carried forward to next quinquennium 24,402 50,328 
464,526 706,954 


The bonuses to policyholders are allocated in the form of 
compound reversionary additions calculated on the sums 
assured and existing bonuses. For the quinquennium 
1920-1924 the rate of bonus declared was 36s., and for the 
quinquennium just ended the directors have decided to 
declare an increased bonus at the rate of 42s. per cent. 
Satisfaction at the increase in the rate of bonus must, 
however, be tempered with the reflection that, although on 
this occasion it has been fully earned, with a very small 
margin, taking the ten-year period as a whole, the trading 
surplus earned falls short of the cost of bonus declared by 
£56,000. During the year 1929 a further moderate 
expansion occurred, and the new life business transacted 
amounted to £1,645,844, compared with £1,567,483; and, 
from a statement appended to the report, it is clear that 
the increase occurred wholly in the with-profits class, 
there being a slight decrease in the without-profits new 
business. The full details of the underwriting results of 
the past two years are set out below :— 


some 








3,624,053 5,818,912 4,038,637 4,242,810 
300,706 369,340 212,694 249,430 
827,595 805,998 1,062,140 1,026,143 


Foreign caught ........0...+. 
Imported 


eee ee eee eee rere ere rery 


There was a good increase in the quantity of British- | 


Caught fish landed at the ports of England and Wales, 
and some advance in the aggregate value, though the 
latter did not keep pace with the heavier landings, as may 
be gathered from the fact that the average value was 
“38. 103d. per ewt., against 24s. 4d. per ewt. in January- 
March last year. In Scotland there was a small decline 
both in weight and value. More fish was landed from the 





1928. 1929. 
Amount Percentage Amount Percentage 
of of of of 
Profit. Premiums. Profit. Premiums. 
ee nee 12,027 3:8 1,362 -4 
IR, 65 os cocuneownes 14,096 5-8 2.136 “9 
Ne aie oouece 3,079 2-6 18,951 12:5 
ENE ee 20,000 rae 
Be ciccceichinnteeuunuceaw ae) 23,164 
| Se ee 14,852 7,711 
Less items debited 
direct to profit and 
loss account ......... 3,921 6,302 
Total net trading 
IIR» occ cnccncccuace 10,931 1,409 
| Add net interest earn- 
EE OE PAI 49,548 45,995 
Total amount available 60,479 47,404 
Less cost of dividend 
GE vcndicucassucnsene 33,600 33,600 
Net increase in surplus 
— ee ae 26,879 13,804 
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The situation has fortunately been retrieved by the fact 
that the quinquennial valuation of the life department of 
the Century was due to take place at the end of last year, 
and, as a result thereof, the sum of £23,164 has been 
credited to the profit and loss account. 


Northern Assurance Company, Ltd.—The Northern 
accounts for 1929 make, on the whole, a satisfactory show- 
ing, for the poor results in the fire department have been 
to some extent counterbalanced by unexpectedly favour- 
able results from the uecident department. Excluding 
the life department, the total premium income amounted 
in 1929 to £4,961,850, compared with £5,097,551 in 1928. 
Of this total, £2,547,000 is attributable to the fire depart- 
ment, £1,606,000 to the aecident and £809,000 to the 
marine. The underwriting results of the company and of 
its subsidiaries, whose figures are incorporated in the 
accounts, are shown below :— 


1928. 1929. 
Amount Percentage Amount Percentage 
of of of of 
Profit. Premiums. Profit. Premiums. 
£ £ 
UNS wit baSkcvipbaucnceus 136,325 5:2 23,188 9 
I 120,287 7:8 152,566 9-5 
ID i cree ak ok 4,938 — -] — 5,365 — -7 
251,674 170,389 
Less items debited to 
profit and loss ac- 
ee ee 61,543 93,389 
Total net trading 
IE kndcbivcesionse 190,131 77,000 


A great change has come over the marine account during 
the last five years, in which period the premium income 
has been reduced from £1,805,000 to £809,000. In 1925 a 
loss of £235,000 and in 1927 a loss of £304,000 was in- 
curred. ‘The reduction in premium income reflects the 
drastic reorganisation which has been effected, and the 
position of the fund, which amounts to 114 per cent. of the 
premiums, is now such as to relieve the company from 
further anxiety. The dividend has been maintained for 
the tenth year in succession at 85 per cent. The gap be- 
tween interest earnings and cost of dividends, which has 
been growing larger during the past few years owing to a 
diminution in the total premiums, has, during 1929, been 
reduced to £52,505. The life department registered a 
considerable advance in new business during 1929, the 
amount having been increased from £825,139 to £950,386. 


London and Provincial.—The London and Provincial 
Marine and General Insurance Company, Ltd., is a sub- 
sidiary of the Yorkshire, and is the medium for the trans- 
action of marine insurance by the group. In this field it 
has been eminently successful. The marine premium 
income during the last five years has remained practically 
stationary at about £170,000 per annum, but the transfer 
to profit and loss has in none of these years been less than 
£30,000. The fire and accident account is conducted with 
a premium income almost exactly equal last year to that 
of the marine department, but in 1929 an underwriting loss 
of 3.8 per cent. of the premiums was experienced. The 
details of the underwriting results for the last two years 
are set out below :— 


1928. 1929. 
Amount Percentage Amount Percentage 
of of of of 
Profit. Premiums. Profit. Premiums. 
£ £ 
Fire and accident...... 4,881 3°3 6,273 — 3-8 
BURA oo ciuakewecensess 40,000 24-0 35,000 21-3 
44,881 28,727 
Less items debited to 
profit and loss ac- 
6 ccckckacingnes 6,424 10,526 
Net trading surplus ... 38,457 18,201 


The dividend payment has been increased from £20,000 
to £30,000, and at the higher figure is still considerably 
less than the interest earnings, amounting to £50,784. 














From the balance remaining at the credit of profit gy 
loss a sum of £75,000 has been transferred to gener 
reserve, bringing this fund up to £400,000, and £160,j) 
has been transferred to special reserve. The whole of th 
special reserve fund in hand at the end of 1928 was Utilise) 
for the purpose of reducing the uncalled liability on th 
£10 shares by £2, thus making them £3 paid up, and th 
new allocation will presumably be utilised for a simil, 
purpose in due course. 


Alliance Assurance Company.—The Alliance report {» 
1929 is the most favourable that has yet appeared, th: 
characteristic feature being the very high rate of under. 
writing profit earned in the fire department. For man 
years now the Alliance has not transacted fire busines 
in the United States, and this and the fact of an uw. 
usually high-class home connection, especially in th: 
London area, have together been responsible for th 
excellent results achieved. In 1929 the fire premium 
income was slightly higher at £2,060,000, but in other 
departments there was little movement in premium 
income except in the case of *‘ Miscellaneous,’’ wher 
there was a notable increase from £786,000 to £959,000 
Details of the underwriting results for the past two years 
are set out below :-— 





1928. 1929. 
Percentage Percentage 
Amount. of Amount. of 
Premiums. Premiums, 
£ 4 
NR titres ouehivkabGhinbbeauneh 447,361 21: 331,548 16:1 
Personal Accident .......... 2,048 5-5 12 sie 
Employers’ Liability ....... 33,668 14-6 27,579 12:2 
Miscellaneous .............++- 78,134 9-9 65,255 6:8 
BER Seichis cin cnebaeccwceee® 7,378 1:3 9,286 1:6 
| SSE Tee eee 177,573 ee 
Sinking Fund .............0. 100,000 on 
Transfer Fees, etc............. 11,618 9,469 
857,780 443,125 
Less Items debited direct 
to Profit and Loss Ac- 
DIN esc sccscssuiksoscanurcs 454,783 262,188 
402,997 180,937 


The large evedit appearing in 1928 in respect of life and 
sinking fund was consequent upon the quinquennial 
valuation of the current series made at the end of 1928. 
In addition to the current series, which now has a fund 
of nearly £15,000,000, there exist funds amounting in 
the aggregate to just under £6,000,000 belonging to three 
closed accounts—the Imperial Life, the Provident and the 
Economic. <A considerable new life business is transacted 
under the current series, the amount in 1929 being 
£3,027,438, compared with £2,922,678 in 1928, in addi- 


tion to which £73,000, compared with £65,000, was 
received as consideration money from new annuities 
granted. For the third year in succession the dividend 


remains unchanged at 18s. per share and the payment of 
this rate requires the sum of £495,250. The large dis- 
crepancy which has existed for many years between the 
cost of the dividend and net interest earnings has been 
somewhat reduced on this occasion owing to an increase 
in interest earnings from £338,000 to £360,000. 





North British and Mercantile.—The North British and 
Mercantile Insurance Company is the parent of several 
important offsprings, namely, the Railway Passengers, 
the Fine Art and General, and the Ocean Marine. The 
fire business is transacted direct by the parent company, 
the accident business is divided among the Railway Pas- 
sengers and the Fine Art and General, while the Marine 
business comes within the province of the Ocean Marine. 
‘The accounts of all four companies are included separately 
in the annual report of the North British and Mercantile. 
Apart from life business the total premiums in 1929 in all 
departments amounted to £6,381,709, compared with 
£6,513,966 in 1928. Although the underwriting results do 
not come up to the level of those in 1928, they are none 
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the less satisfactory and creditable to the company, as 
will be seen from the details below :-— 


| 


1928. 1929. 
Percentage Percentage | 
Amount. of Amount. of 
Premiums. Premiums. | 
£ £ 

aici . 486,030 10-7 443,544 9-9 | 
Railway Passengers ........ 111,381 9-6 96,613 80 | 
Fine Art and General ...... 7,183 9°3 30,660 8-1 
Ocean Marine ..........00006 25,000 6-1 35,000 10-5 
Life, Annuity, Sinking Fund 35, 35,000 
694,594 640,817 

Less Items debited to 
Profit and Loss............ 174,530 156,274 
——— —_—- | 
Total Net Trading Surplus 520,064 484,543 | 


For 1929 the rate of dividend has been increased from 
84 per cent. to 88 per cent., but the increased payment 
was fully covered by interest earnings. A sum of 
£503,036 remains unappropriated from the year’s earn- 
ings and goes to augment the surplus assets, this sum 
being equal to over 18s. per share. In the life depart- 
ment the total new business transacted declined some- 
what, the figure being £4,020,000, compared with 
£4,257,000 in 1928, but the reduction is explained by a 
corresponding decline in the amount of single premiums | 
received. In addition to the life business, over £200,000 

was received by way of consideration money for annuity 

transactions, compared with £188,000 in 1928, and the 

total life and annuity funds now amount to £28,553,000. 





Overseas Correspondence, 


UNITED STATES. 


Wall Street — Money — Capital Issues — Industry — 
Tariff. 





New York, April 29. 

A MILD wave of pessimism has been sweeping over Wall 
Street, and the share market has lost some of its re- 
covery since the first of the year. The January-March 
“bull ’? movement clearly was based on hope of early | 
business recovery, a hope dashed by the earning state- | 
ments of industrial and railroad corporations now being 
published, by commodity price-cutting, and by other 
statistical evidence of slack trade. There has been no 
justification from a business standpoint for a ‘‘ bull ”’ 
movement in common stocks, and the cheap money factor 
was in itself insufficient to explain the rise. 


April appears to have been a trifle more favourable for 
trade than was March, but such recovery as has come has 
been less than seasonal. The present state of affairs, while 
not really bad if comparison be made with any but the 
boom years of 1928 and 1929, seems to be giving more 
concern to Washington than to Wall Street or to the 
country generally. The money market is turning easier, 
and if a substantial drop in brokers’ loans should follow 
the share market setback the outlook for a 3 per cent. 
discount rate* at the Federal Reserve Bank would 
brighten. Most well-informed observers expect a reduc- 
tion to come some time within the next month or so, and 
it may be significant that the asking rate on 90-day 


bankers’ bills has been cut to 2] per cent., with a further | 
The rise | 


reduction to 2% per cent. an early probability. 
of $400,000,000 in brokers’ loans in April helped to keep 
money rates steady in the face of slack commercial 


demand, but continued gold imports were a counteracting | 


factor. 


It is understood that the Federal Reserve Bank is now | 


buying bills actively, mostly for foreign bank account, the 
daily rate of accumulation running from $10,000,000 to 
315,000,000, although the Reserve Bank’s own buying 
rate has not been cut to meet the weaker open-market 


_— 





- The Federal Reserve rate was reduced to 3 per cent. on 
May Ist. 


quotation. Call money at the moment is firm at 4 per 


cent. on preparations by the banks to meet month-end 


| dividend and interest payments, which will break all 


records for this season, totalling around $650,000,000, 
which, with new stock subscriptions, will bring financial 
payments to approximately $1,000,000,000. Within the 
next fortnight the Treasury is expected to announce a new 
bill offer to take care of a $56,000,000 maturity on May 19. 


| Corporation bonds and notes maturing in May amount to 


$75,000,000. 


With the receipt to-morrow of $10,000,000 in gold from 
Brazil, the net inflow of metal for April will have been 
approximately $58,000,000. Since the beginning of the 
year the net gain has been $194,000,000, of which 
Japanese exports account for $94,600,000 and Brazilian 
shipments for $57,700,000. Movements from both these 
heavy exporting countries are believed to be near an end. 
A refunding loan of $100,000,000 for Japan is under dis- 


| cussion, and the market is now absorbing its $35,000,000 


| portion of the Brazilian coffee loan, which has been well 


taken. 

New issues offered in April were largely bonds, in con- 
trast to the preponderance of share issues last year, and 
the volume, approximately $900,000,000, was larger than 
that of Mareh. Foreign dollar loans contributed about 
$175,000,000. The principal foreign issues were for New 
South Wales, South American Railways, Argentina, 
Buenos Aires, Berlin City Electric, Chile, Piedmont 
Hydro-Electrie and the State of Sao Paulo. With the 
exception of the latter, virtually all these loans proved to 
be a bit sticky, but they are moving out steadily. Euro- 
pean demand for the Sao Paulo loan caused the with- 
drawal of a portion of the dollar bonds for sale abroad in 
addition to the sterling issue. Recently, the trend 
toward bonds with the attraction of various forms of con- 
version rights became pronounced, but the fresh setback 
in the stock market may offset this by lessening the com- 
petition of shares for investment money. 

Price weakness is still the most disturbing element in 
the business situation. Another cut in copper prices is an 
early probability, the reduction to 14 cents not having 
induced much domestic buying and stocks having gone 
up further in April. Some people argue that an early 
cut to 12 cents would bring about speedy curtailment 
of production and right the situation sooner than would 
a lengthy trial period for the current price. Rumours 
also have been afloat of a general reduction in steel prices, 
but if it should come it would be formal recognition of 
cuts made from time to time in recent months rather 
than a fresh lowering of prices. 

The steel industry is operating somewhat under 80 per 
cent. and is expected to hold near that rate for another 
two months at least. The position of the motor trade is 
a little better. Stocks of new cars ure lower than a year 
ago. Used car supplies are much larger than last year, 
but they have been sharply reduced in the past six weeks. 
Production probably will ‘‘ follow a line ’’ through the 
summer. The building industry is improving in some 

lines, but residential construction is still quite slack. Rail- 
road traffic, while higher in April than in the preceding 
month, is still considerably lower than that of the past 
few years. 


First quarter earning reports for the railroads show a 
drop of approximately 40 per cent. in net operating in- 
come as compared with a year ago. This decline is not, 
however, a true reflection of traffic losses. Gross revenues 
are materially lower and carloadings have been running 
the lowest since 1924, or even 1922, but nearly all the 
railroads have taken advantage of the poor season to 
charge to earnings extraordinary expenses for mainten- 
ance and improvements on the ground that favourable 
reports are not expected from them at this time. It is 
quite probable that the last half of the year will bring 
a decided improvement in railroad traffic and earnings. 


Large industrial corporations to the number of about 
150 have reported earnings for the first quarter. A few, 
particularly oil companies, public utilities and electrical 
manufacturers, did better than a year ago, but, as a 
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whole, reductions in profit average about 17 per cent. 


Obviously such declines, when the high level of earnings 
a year ago are considered, are not particularly alarming. 
This quarter’s earnings would have been considered very 
large a few years ago, but some companies are finding it 
necessary to cut dividends, especially the copper 
producers. 

Although President Hoover has sent a second warning 
to Congress that tax increases next year will be necessary 
unless proposed appropriations are cut, income tax col- 
lections for the first nine months of the fiscal year indi- 
cate that the year will end with a small surplus. Tax 
collections to date run $140,000,000 in excess of the 1929 
fiscal year. 

The Tariff Bill finally has come out of the House-Senate 
Conference, and voting will begin this week in the House. 
Then the Senate will vote and further conferences may be 
necessary before sending it to the President. It is un- 
likely that the matter will be finished before late May. 
The treatment the bill received in conference suggests 
that the debenture plan for farm products exports will 
fail, and, with that objectionable part out, the bill will 
most likely be signed by President Hoover, no matter 
how far individual schedules may differ from his views. 
It is generally conceded that when the tariff is passed one 
important cause of business hesitation will have been 
removed. 








FRANCE. 


Effect of Tax Reductions — Iron and Steel Output — 
Coal and Coke Production. 
(FROM OUR CORRESPONDENT.) 
Paris, May 7. 

SENATORS and deputies have forsaken the Chambers for 
a full month, and left public opinion to digest the 
Budget for 1930-31, the completely recast national in- 
surance law, and the additional £15,000,000 of taxation 
reductions which Parliament presented to the country 
as a belated Easter egg. The smaller portion of the 
taxation relief accorded has been received with universal 
satisfaction, for the reason that much of it, which con- 
cerns imposts on foodstuffs, motor cars and other 
matters of general necessity, has actually come into 
effect, and has indicated its practical value in the form 
of lower commodity prices. It is now being discovered, 
however, that a substantial proportion of the reduction 
of 1,100,000,000 franes which, it was believed, had been 
accorded in regard to taxation on securities and on 
Bourse transactions has been, in the first transports of 
gratitude, largely over-estimated. 

M. Jacob, the Syndic of the Compagnie des Agents de 
Change (the body of sworn stockbrokers who govern the 
Paris Bourse), under the influence of the feeling of 
surprise that the taxation relief accorded did not imme- 
diately result in a marked improvement in the state of 
the market, expressed the regretful opinion, a few days 
ago, in a newspaper interview, that the Bourse, since 
the reduction of taxation came into operation, has acted 
ungratefully. ‘‘ The market,’’ he said, ‘‘ is behaving 
like a spoilt child, who has loudly cried to his parents for 
a present, and immediately forgotten all about the gift 
he has received.”’ In his journal, La Situation Econo- 
mique et Financiére, M. Dromel this week retorts to the 
President of the Bourse by setting forth in plain lan- 
guage that one reason why the tendency of the Bourse, 
since the new taxation concessions were made toa it, has 
been admittedly rather worse than before, lies in the 
fact that certain of the most important of these reduc- 
tions really amount to very little. M. Dromel goes even 
further by stating that the application of the new scale 
of taxes, so far as shares are concerned, will not prevent 
the yield for the 1930 business year from being in most 
cases even less than it was for 1929, presuming that the 


for last year. In support of this he prints a list ¢ 
eighteen leading French issues, showing their actual ne; 
yield for the past year, and what it would be under th, 
new taxation régime, with the same dividend. — On\ 
three out of the eighteen issues, worked out on this basis 
result in. any improvement in yield. 


In a further list 9 
eight bond issues, on the other hand, the new régime is 
shown to forecast in all cases a higher yield. 

The explanation lies in the fact that the reduction jp 
the burden of the tare de transmission (from .04 per cent 
ad valorem to .25 per cent.) will be nullified, in the Case ot 
nearly all shares, by the increase in the capital value oj 
the serip during the last few months. The transmission 
tax is assessed every vear on the basis of the mean Bourse 
quotation of the share during the previous twelve months, 
As most leading shares have appreciated largely in capital 
value recently, and appear likely to continue to do g0, 
rather than otherwise, M. Dromel’s argument appears to 
be sound. With mortgage bond issues the case is quite 
different, and holders who absorbed the enormous mass of 
these instruments that has been issued during the past 
twelve months and is still being issued, should benefit 
appreciably from the cut in the tax. 

A similar disappointment has occurred, particularly 
among the travelling public, over the abrogation of the 
irritating ‘‘ landing and embarking ’’ taxes levied on all 
passengers entering or leaving French ports. These taxes 
were completely suppressed under the new Budget Bill, 
It has 
now become known that the shipping and railway com- 
panies are continuing to collect these taxes, the yield from 
which has merely been diverted from the Government 
directly to the various port authorities, under the guise of 
quay tolls, sanitary taxes, dues for the benefit of local 
chambers of commerce, ete. 


ostensibly in order to encourage tourist traffic. 


Iron and steel production figures for March, which 
have been announced this week, are again on the up grade. 
Crude steel output totalled 949,000 tons (or 2,000 tons 
above the previous high record set up last October), as 
against 773,000 tons in February and 800,000 tons in 
January last, and a monthly average of 659,000 tons in 
1913 (Lorraine plants included). Pig iron production was 
899,000 tons (or within 4,000 tons of the high record 
established in January, 1929), against 810,000 tons in 
February and 875,000 tons in January last, 880,000 tons 
in March, 1929, and a monthly average of 749,000 tons in 
1913. Both export and domestic demands have fallen off, 
and prices have dropped sufficiently to justify the report 
that the European Steel Cartel is contemplating a further 
cut of 10 per cent. in production, following a similar cut 
in November last. 

Coal production figures for March are slightly below 
previous returns. The total output in March was 
4,799,000 tons for the 26 working days, against 4,578,000 
tons in February (for 24 days). The daily average in 
March was 190,769 tons, against 179,566 tons in March, 
1929. The average daily extraction was just over 48,000 
tons more than in 1913, including 19,000 tons from the 
Lorraine pits restored to France after the war. The lower- 
ing of British export prices during the past few weeks 
is having a direct effect on French prices as well as 
German. Imports are steadily increasing with growing 
French industrial requirements, most of the increased 
imports being from Great Britain. Total imports of coal 
during the first quarter of the year were 8,084,000 tons, 
as against 6,794,000 tons in the corresponding period of 
1929 and 5,565,000 tons in 1913. Under pressure of falling 
prices the Liévin Company has laid off its underground 
workers one day a week, and some of the companies in the 
Loire fields are contemplating a similar course. Metal- 
lurgical coke production by the colliery plants in March 
was 448,909 tons, against 392,950 tons in February and 





dividends to be paid are of the same nominal value as 





411,328 tons in March, 1929. 
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GERMANY. 


Money and Capital Markets — Industry — Measures for 
Relief of Agriculture — Budget. 


(FROM OUR CORRESPONDENT.) 


Beruin, May 6. 


Tue Reichsbank has, up to the time of writing, not fol- 
lowed London, New York and Paris in reducing its dis- 
count rate, but it is to be assumed that it will do so within 
the next few days. The Reichsbank’s delay is explained 
less by its internal situation than by the growing dispro- 
ortion between the abundance of money on the money 
market and the continuing shortage on the capital market. 
For, although the official discount rate has stood at 5 per 
cent. since Mareh 25th and bankers’ acceptances have 
dropped to 43 per cent., first mortgages still cost 9 per 
cent., and the easing of the situation on the capital 
market’ proceeds but slowly. It is true that 8 per cent. 
mortgage bonds have in the last few days risen above par 
for the first time, but it is still impossible to issue a large 
loan in Germany on tolerable terms. The Reichsbank, 
however, has practically no choice in the matter. If it 
leaves the discount rate unchanged at 5 per cent. in order 
not to stimulate any inflation of credit, the result would 
be, in view of the big margin between Berlin on the one 
side, and Paris, London and New York on the other, that 
more foreign currency and gold would flow into the 
country. The note circulation would remain unchanged, 
and the Reichsbank’s holdings of foreign exchange would 
expand instead of its bill portfolio. The development of 
the Reichsbank’s status has already shown this tendency 
plainly enough. The note circulation amounted at the end 
of April this year to 5,026 millions, against 5,121 millions 
at the end of April, 1929, whereas discounts and advances 
had dropped from 3,189 to 2,151 millions, while holdings 
of gold and foreign exchange had increased from 1,991 to 
2,893 millions. 


A large number of circumstances have intensified this 
development. The industrial depression continues and, 
despite the continuing liquidity of money, there are so far 
no indications of any improvement. The heavy industries 
—especially coal and iron—are now beginning to feel the 
depression in its full foree. The production of coal is 
10 per cent. lower than at the same time last year, and 
the ironworks are complaining of a steady falling off in 
orders. In consequence, the number of unemployed in 
receipt of benefit is half a million greater than last spring. 
Capital expenditure is being sharply curtailed on all sides, 
and building activity is limited. The result is that de- 
mands for credit from industry and trade are confined 
within very narrow limits. On the other hand, much 
foreign money is coming in. The large banks have for a 
considerable time been refusing offers of short-term 
money, and recently dollars were offered for a year at 
4° per cent., but were not taken up by the large banks. 


Recent months have brought a number of big foreign 
loans. Most important, besides the Reich Government's 
Kreuger loan, were the loans of Siemens and the Berliner 
Elektrizitiitswerke through Diilon-Read. A few days ago 
the Phoenix-Bergbau Company offered 10 million guldens 
of 6 per cent. bonds through a consortium headed by Hope 
and Company, in Amsterdam. The bonds entitle the 
holder to purchase stock at 115 per cent. until May 1, 
1931, at 120 per cent. until 1932, and at 130 per cent. 
until 1933. 
clear, but it would appear that the loan is to provide for 
the general money requirements of the Stahlverein con- 
cern. Gelsenkirchen and Stahlverein have in the last few 
months bought a considerable number of coal and iron- 
works, and as both companies already have foreign loans 
in existence, it has apparently been felt preferable to 
bring in the Phoenix, heretofore unburdened, in order to 
Secure money abroad. 


When the new German agrarian import duties were de- 
cided on it was already clear that these constituted only half 
the proposed protective measures for agriculture : the tariffs 
are to be supplemented by subventions, limited, it is true, 
to the particularly necessitous districts of the eastern 


The purpose of this issue is not altogether | 





provinces. This was also the plan of the former Cabinet, 
but whereas the Miller Government planned to spend 350 
million marks in ten years, the Briining Government pro- 
poses to place at the disposal of the farmers, 500 millions 
in the form of credits, probably within five years. In 
addition to this there are to be, for special cases, direct 
contributions for operating expenses, taxation concessions 
and freight-rate reductions, and increased appropriations 
for railways and highways. This improving of means of 
communication is, as a matter of fact, absolutely requi- 
site, and should have been begun long ago. The rail and 
highway connections with the eastern Prussian provinces 
were in very many places destroyed by the cession of the 
Polish Corridor, and the importance of providing improved 
communications is not disputed by any party. 


An important issue that is disputed, however, is the 
manner in which the credits are to be distributed. Of 
the 500 millions, 200 are to be used for liquidating 
existing short-term indebtedness, for which the farmers 
have up to now had to pay high interest rates. The new 
credits to be furnished with the Government’s help are 
to be for long terms and at low interest rates, and the 
old creditors are to be paid out of them and _ possibly 
persuaded to make some cancellations in order to reduce 
the burden on the agriculturists. The other 200 millions 
are intended for the so-called *‘ settlers,’’ that is, farmers 
with small or medium-sized farms who in former years 
received from the Reich and Prussia land that had been 
secured by buying up and dividing large estates. The 
settlers have received, in the past, short-term credits from 
the Reich which they cannot pay back. Now these sums 
are to be liquidated by long-term credits, and the short- 
term funds thus set free are to be used for creating new 
farms for settlers. Since the land needed must be gained 
by buying up more large estates, this part of the pro- 
gramme will help to some extent the utterly stagnant 
estate market in the eastern provinces. But much 
depends naturally on who receive the credits and what 
estates are bought for settlement purposes. The farmers’ 
organisations have demanded that the decision as to the 
employment of the funds shall be left to local officials or 
to the organs of the provinces which are in close touch 
with the farmers personally. But, as similar experience 
in the past shows, this entails a danger of wasting the 
funds by using them to help farmers who are already 
indebted beyond any hope of recovery, and whom further 
credits would only enable to stave off collapse for a time. 
Since the means provided in the new programme, hard 
though it is to secure them, still bring only limited aid 
in view of the extent of the need in the east, it is 
absolutely necessary to be firm in rejecting the demands 
of agriculturists who can not be saved in any case. 


The severest misgivings as to the new agrarian pro- 
gramme are, however, concerning its inadequate financial 
foundation. The proposed Budget for 1930, which the 
Minister of Finance has just submitted to the Reichstag, 
includes only a round 60 million marks for agricultural 
relief. In addition to this, the Government proposes to 
get a further 50 millions this year from its ownership of 
barracks and lands in the occupied districts, which have 
hitherto been used by the occupying troops and will now 
become free, and from other sources. In the following 
vears it is hoped to secure more money from the charge 
on industry for reparations, the industrialists themselves 
having offered to carry the burden further for agricultural 
relief after it is no longer needed for reparation payments. 
But all this is not sufficient to put the Government in a 
position to furnish 500 millions from its own funds. 
Hence this sum is to be secured by a loan guaranteed 
by the Government and handed over to the agriculturists. 
A new banking institution—‘‘ Deutsche Ablosungsbank— 
is to carry through this transaction. 


The Government memorandum accompanying the 
1930 Budget shows that the balance for 1929 has become 
still more unfavourable than had already been feared. 
The entire savings under the Young Plan, which 
amounted to 614 millions for 1929, have been used up, 
and there remains, in addition, a deficit of probably 360 
millions. This is due to smaller receipts as a result of 
the unfavourable economic situation, and to a number of 
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items of extraordinary expenditure, especially for unem- 
ployment insurance. The estimates of receipts have been 
correspondingly reduced in the new Budget, and 
increased cover is provided for different items of expendi- 
ture. As a result, 534 millions of new taxes are required, 
despite the further relief of the Budget by the savings on 
the Young Plan for the whole year. But since the increase 
of the tobacco and match taxes, which was made at the 
end of 1929, applies to the whole year, a total increase 
of 858 millions above the receipts of 1929 is looked for, 
and, in addition, 166 millions of increased receipts from 
administrative sources. The ordinary Budget for 1930 
balances at 8,442,900,000 marks, against 7,550,000,000 
marks last year. To this must be added the portion of 
receipts from taxes that must be handed over to the 
States and municipalities, amounting to 3,389,800,000 
marks, against 3,286,900,000 marks last year. A further 
400 millions must also be handed over to the States for 
special purposes and under particular demands. The 
extraordinary Budget has for years been kept low; it 
balances at 230 millions. 








SWITZERLAND. 


Finance — Foreign Trade — Industry — United States 
Tariff. 


(FROM OUR CORRESPONDENT.) 
GENEVA, April 28. 

T'ne Federal Council has given its approval to the 
accounts of the Swiss Confederation for 1929, which are 
highly satisfactory. Receipts in the 1929 Budget were 
estimated at £14,112,000 and expenditure at £14,038,200, 
thus leaving an estimated surplus of £73,800. Receipts 
for the year 1929 aggregated £15,838,273 and expenditure 
£14,878,642, thus leaving a surplus of £959,631. This 
excellent result is due to the increased yield of Customs 
duties, which produced £8,560,000, and of the stamp 
duty, which yielded £3,140,000, as well as to the profit 
recorded by the post, telegraph and telephone service. 
The surplus will be used in paying the Federal Railways 
an instalment of £600,000 on the subsidy of £1,400,000 
granted to them by the Government for repaying their 
heavy war debt; a sum of £260,000 will be paid to the 
special reserve for the redemption of the public debt, 
while the remaining £99,631 will help to increase the 
reserve funds of the various federal services. 

This is the second time since 1910 that a surplus in the 
Swiss State finances has been recorded. From 1910 to 
1927 substantial deficits, ranging from £64,000 in 1927 to 
£5,104,000 in 1921, were regularly registered. From 
1921 to 1924, drastic curtailments were made _ in 
all State expenditure, with the result that the yearly 
deficits were progressively reduced. There was a surplus 
of £952,000 in 1928, and, thanks to the increase of all 
State receipts, it is hoped, as stated by the chief of the 


Finance Department, Federal Councillor M. Muzy, that | 


the era of deficits is now closed. It may, nevertheless, be 
remarked that expenditure has been growing again since 
1925 in consequence of the grant of higher Government 
subsidies to industry and to the Cantons for public works 
of all sorts. It is very much hoped that some measures 
will be taken by the Government to stop the rise in ex- 
penditure, and to alleviate the heavy burden under which 
trade and industry are labouring. This might be done 
by reducing the post, telegraph and telephone rates, as 
well as indirect taxation, especially as receipts during the 
first quarter of the year were substantially higher than in 
the same period of 1929. 

The economic depression which is now prevailing in 
Switzerland is clearly reflected by the foreign trade 
returns, which are, on the whole, very unsatisfactory. 
During the first quarter of the year imports totalled 
£25,620,637, as against £25,044,342 during the corre- 
sponding period of 1929, while the value of exports was 
£18,500,348, compared with £19,868,239 last year. There 
was a rise in the imports of cereals, foodstuffs, vehicles, 
chemicals, and a few classes of metals, while imports of 
raw materials and coal generally decreased. Exports were 








| 








nearly all lower than in the previous year, both in value 
and quantity, but there was a small rise in machines 
and chemicals. Trade with the five principal countries 
was as follows (in million £):— 


Imports. Exports. 
1929. 1930. 1929. 1930, 
Germany ...cceeceseeeeereeees 6-0 6:7 3:3 3:0 
DMIIOD  sorscvevescsennsceenesce 4-6 4-8 1-5 1:8 
Beale .ccorccocccccsercccscececes 1-7 1:6 1-3 1-2 
Great, Britain ................ 1-6 1-2 2-6 2:4 
MBA. wcnscccsscnncceseccnscess 2-1 2: 1-7 1-5 


Trade with Great Britain has been steadily decreasing 
since 1928; British exports to Switzerland have suffered 
from German and American competition, and from the 
fact that the Swiss demand for coal has been considerably 
reduced in consequence of the increasing use of electric 
power; Swiss exports to Britain declined as a result of 
the McKenna duties. The present slump is furthermore 
reflected by the drop in the receipts of the Federal Rail- 
ways, which reached £3,542,000 for the first quarter, as 
against £3,662,000 last year. The surplus, which was 
£1,056,000 in 1929, was this year reduced to £877,000 for 
the first three months. The decrease is due to a drop 
both in passenger and goods traffic. 

The home market is similarly depressed, and retail 
traders complain of the fact that business is uncommonly 
slack. The position, though not encouraging, is not de- 
finitely bad, as unemployment is not increasing. Employ- 
ment was generally normal in most industries, except in 
the watchmaking industry and in the manufactures pro- 
ducing machines for the textile and watchmaking 
industry. The number of unemployed was as follows :— 


1929. 1930. 
PT. cosuisnphivsnnucsweebance 16,284 14,846 
RMN icovssbicoueseovanchuceessn 15,979 12,462 
PN nce cnnksonsveuagadowaseseseens 7,098 10,138 


The crisis in the watchmaking industry is continuing, 
and, recently, the few factories which had found it pos- 
sible to maintain the six days’ working week, decided to 
close one day every week. The Federal Government has 
also decided to prolong the payment of unemployment 
benefit for another three months. The slump is felt in 
all industries except the building industry, which con- 
tinues to be very active in the towns despite some minor 
strikes at Basel and Canton Ticino. 

The situation is now made more gloomy by the coming 
decision of the U.S.A. to raise by 100 to 500 per cent. 
import duties on several classes of Swiss goods, particu- 
larly on watches and cotton goods. Some manufacturers 
are trying to start a campaign to induce the Swiss popu- 
lation to boycott United States products. It is doubtful 
whether such measures would induce the United States 
to abandon their scheme for the raising of duties on Swiss 
products, and it would by no means benefit Swiss exports. 








CANADA. 


Agriculture — Depression in Flourmilling Business — 
Canadian Currency in U.S. — Bank Returns Revenues — 
St. Lawrence Navigation. 

(FROM OUR CORRESPONDENT. ) 

Orrawa, April 21. 

FARMERS are busy everywhere upon the land, and good 
progress is being made with cultivation. There have 
been some rains on the prairies, but the new crop is 
being sown with subnormal moisture reserves and 4 
very substantial rainfall is required in the next few 
weeks to give it a fair chance. Meanwhile, the western 
farmers have been greatly encouraged by the upward 
swing of wheat prices, which is largely due to the reports 
of serious damage by drought in the south-western States 
of the American Republic, and it is calculated that any 
danger of the provincial Governments being called upon 
to make good their guarantees to the banks of advances 
made to the wheat pools has now passed, and that the 
latter should be able henceforth to stand upon their own 
legs. 

During the week ending April 11 stocks of wheat de- 
creased less than 4 million bushels, remaining at 
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191,153,238 bushels. At the end of the fiscal year the 
Statistics placed the aggregate volume of un- 

at 228,836,826 bushels, including what re- 
mained in farmers’ hands and gave the following figures 


Bureau of 


sold wheat 


for other grains: oats 105,415,885, barley 44,853,819, 
fax 1,221,706 and rye 11,036,341 bushels, making a total 


of over 400 million bushels. The Bureau also offers a 
revi ised final estimate of the wheat crop of 1980 which 
s its earlier figure of 209 million bushels to 310, and 
on an assumption that there will be 34 million bushels 
of wheat exported every week from March 31 till 
August 1, it forecasts a carry-over of 115 million bushels 


ral 
Pui 


into the next crop, which would be 94 million bushels 
ereater than the abnormally large carry-over of 1929. 
One satisfactory feature of the latest crop bulletin is 


eal the Bureau estimates the merchantable quality of 

ie Wheat crop of 1929 at 98 per cent., as compared 
with 95 per cent. in the previous year. But, all things 
considered, the immediate outlook for the prairie grain 
crower is not auspicious, and there has been no hint of 
anv further payments on the part of the pools. 


The flour-milling industry of Canada has been sharing 
troubles of the farmer, and the exports of flour 
during the half-vear ending February 28th, at 3,172,000 
barrels (of 126 lbs. each), were little more than half the 
6,074,000 barrels exported in the parallel period a year 
go. During February Canadian flour mills only 
perated at 37.7 per cent. of their capacity, and their 
prospects of better business are not improved by the 
announcement that the Grain Stabilisation Board of the 
United States will sell wheat on very favourable terms 
to American millers in order that surplus stocks of wheat 
may be moved out of the country as flour. There have 
been complaints by Canadian millers that the pools’ 


} 
the 


Canada, which is considered the best ready index of credit 
conditions, rose to the abnormal figure of 81 per cent. at 
the end of January, as compared with 77 per cent. at the 
end of December, 1929, and about 70 at the end of Janu- 
ary, 1929. The main cause of this condition is the heavy 
slump in deposits, which fell over 79 million dollars in 


January without any corresponding decline in loans. 
However, it is understood that the situation has since 
undergone some rectification through the return of 


Canadian funds to par in New York, which has resulted in 
the return of substantial sums of Canadian money from 
the United States. But there is‘no disposition to regard 
the depression as anything but temporary, and plans for 
new enterprises and the expansion of old ones are being 
briskly pushed ahead. It is estimated that this year 
there will be spent in the four western provinces more 


than $225,000,000 on railroad construction, highway 
building, oil drilling, hydro-electric plants, telephone 


services, and building construction, and obviously this 
programme will absorb a great deal of both labour and 
material. There has also been forthcoming in the past 
month better news about western oil developments. The 
brokerage scandals and the inadequate results from drill- 
ing operations had had a disheartening effect, but recently 
well of the Mill City in the northern- 
central part of the Turner Valley, blew in with a heavy 
flow of wet gas, and there has been an even more import- 
ant development in the Red Coulee field, lying near the 
Montana boundary, 65 miles south of the city of Leth- 
bridge, where more than one well has blown in with a 
good flow of crude oil. 


a Company, 








policy of eliminating all middlemen and selling direct to 
the foreign buyer has hurt them, and that there has 
been practically no co-operation between the pools and 
the millers. So the Financial Post of Toronto, in its 
issue of April 15, suggests editorially that the pools 
should follow the American example and sell a, large 
quantity of their wheat at reasonable prices to the 
Canadian millers to be ground into flour. It declares 
that both parties would benefit by such an arrangement, 
and that the policy adopted ‘to ease an emergency might 
prove so satisfactory that it would be transformed into 
a permanent scheme of co-operation. 


There has been very little change in business condi- 
tions during the past two weeks, but the delay in the 
production of the Budget has been a disturbing factor 
in some degree, as commercial and industrial interests 
are all prepared for comprehensive tariff changes which 
may necessitate considerable trade readjustments. 
Meanwhile commodity prices are at the lowest point 
they have been since 1916. Wholesale and retail houses 
report a good demand for groceries, clothing and foot- 
wear, but the sales of luxury goods have fallen off greatly 


and consumers seem to be in an economical mood. 
There is still a good deal of unemployment in all the 


urban centres, but the Bank of Nova Seotia, in its latest 
monthly economic survey, takes an optimistic view of 
the outlook, and asserts that industrial employment has, 
after allowance is made for seasonal variations, only 
undergone a contraction of 6} per cent., that business 
failures have not been in excess of the average during 
recent years, and the business recession is not nearly as 
serious as many people suppose. On the other hand, 
one adverse symptom is the evidence of a marked cur- 
tailment of new construction; building permits issued in 
| oaming cities during March were valued at 
515,352,640, a decline of °44.5 per cent. as compared 
With $24 million in March, 1929. The promise of good 
crops would help to promote a business revival, but 
failing them a period of comparative stagnation has pro- 
bably to be faced, and the general election, which every- 
body now expects some time before September, will 
have an unsettling effect, liv if it is fought on the 
tariff issue. 


espec.a 


The latest banking returns do not reveal a very satis- 
factory credit situation. 


The ratio of loans to deposits in 





| Before Parliament adjourned for the Easter recess the 
| Finance Minister intimated to the House of Commons 
that the brought down within the first 
after it reassembled on April 25. The February 
revenue statement, covering the first eleven months of 
the fiscal year, placed the revenues for that period at 
$405,545,881, which is a decline of roughly $6 million 
compared with the parallel figure for the previous year; 
expenditures were given as $336,317,278, which is an 
increase of $15 million. The Department of National 
Revenue has since published the returns from income 
tax and from Customs and Excise for the whole fiscal 
year, and they show that while income returns, given as 
$69,020,751, increased by about $93 million there was a 
| fall of some $23 million in the revenues from Customs 
| 


Judget would be 
week 


and Excise duties. Mr Dunning will be able to show a 
very comfortable surplus, but he cannot, in view of the 
farming and business situations, count upon revenues 
being maintained during the coming fiscal year at the 
same level as during the present one, and it is doubtful 
if he will be able to offer any but very modest reductions 
of taxation. 


The foreign trade returns for March were again un- 
satisfactory; domestic exports were valued at 
$89,597,138, which is a decline of $25 million from the 
figure for March, 1929, and imports shrank from $135 
million, the figure for March, 1929, to $114 million. 
The provisional trade figures for the whole fiscal year 
give striking evidence of the effects of the grain market 
crisis, for the value of wheat exported was only 
$215,753,475, as compared with $428} million during 
the fiscal year 1928-29 and in the same period flour 
exports dropped from $65 to $454 million. 

Navigation on the St. Lawrence has reopened this 
week, and the first ocean vessel has arrived at Montreal. 
The present summer w) ill see some interesting develop- 
ments in connection with the navigation facilities of 
the Upper St. Lawrence. Last Monday part of the en- 
larged Welland Canal, which connects Lakes Erie and 
Ontario, was opened for shipping traffic, and the remain- 
ing sections will be opened with a formal ceremony on 
July 1. 
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SOUTH AFRICA. 


Budgets — Transvaal Provincial Council — Riotous 
Assemblies Bill — Women’s Enfranchisement Bill. 
(FROM OUR CORRESPONDENT.) 

JOHANNESBURG, April 2. 

Last week the Ministers of Finance and Railways intro- 
duced their Budgets for expenditure from consolidated 
revenue and from railway and harbour funds during the 
year ending March 31, 1931. Dealing first with the 
former, Mr Havenga opened by pointing out that South 
Africa could not expect to escape the world-wide fall in 
commodity prices, and expressed the opinion—which a 
study of his figures supports—that matters in this country 
He estimated that the final 
surplus at March 31, 1930, would be found to be about 
£400,000. The final expenditure and revenue are ex- 
pected to be £30,100,000 and £30,485,000. Customs 
duties (realising £8,450,000) had exceeded the estimate by 
£250,000, Excise by £30,000, income tax by £249,000, 
native taxes by £43,000, but mining revenue from diamond 
export duty (realising £785,000) fell £375,000 short of his 
estimate of a year ago. Exports in 1929 totalled 
£97,842,000; the value of farm products exported had 
fallen from £32,199,000 in 1928 to £26,763,000 in 1929. 


might have been far worse. 


The deficit for the coming year, on the present basis of 
taxation, would, it is estimated, amount to £1,388,000, 
the estimated revenue being £29,425,000. It is proposed 
to reduce the deficit by withdrawing a rebate of 20 per 
cent. on individuals’ income tax, thus providing £563,000. 
There are to be extra taxes on ready-made clothing, wheat 
and sugar, but these are not expected to yield heavy 
revenue. With the appropriation of the surplus of 
£400,000 from the current year, there remains a sum of 
£425,000 unprovided for. 


On Thursday, March 27th, Mr C. W. Malan followed 
his colleague’s tale of ‘* modified rapture *’ with one in a 
similar strain. The final figures are expected to show a 
deficit of £289,000 on the year’s working, with revenue 
and expenditure at £31,205,000 and £30,916,000  re- 
spectively. For the coming year the estimated deficit is 
£146,000. The latter figure assumes an increase in maize 
traffic and in revenue from the line to the manganese 
deposits at Postmasburg. The Minister referred in his 
speech to a ‘‘ review of the whole question of rates and 
fares.’’ It is to be hoped that the Minister is contem- 
plating the briefing of independent advice in this connec- 
tion. The recently published report of the Departmental 
Railway Tariffs Inquiry Committee is, as one might expect 
of a departmental committee, merely a statement and 
defence of the position of the administration. That posi- 
tion, again, is affected by considerations which have 
nothing to do with the accepted principles on which 
railways are supposed to be run. 


The newly elected Transvaal Provincial Council will 
consist of 28 Nationalists, 25 South African Party 
members, and two Labour members of the National Coun- 
cil faction. Colonel Creswell’s followers were completely 
eliminated, including the candidates for the seats which 
he and Mr Sampson represent in Parliament. It is not 
surprising that a section of the Nationalists consider that 
these two Labour Ministers should resign, as it is cer- 
tainly difficult to say whom they represent. It is true 
that all the other members of the Cabinet are of 
Afrikander race, but, after his attitude on the Flag ques- 
tion, Colonel Creswell at any rate cannot be considered, 
even by his Nationalist friends, to represent the British 
section of the population. The South African Party have 
been successful in capturing several country seats, and 
lost by nominal majorities in others. The party regards 
the election results as not unsatisfactory, while the 
Nationalists are disappointed, as well as perturbed as to 
the outcome of the old difficulty of devising acceptable 
schemes of Provincial finance. 


The proposals before the House for the amendment of 
the law relating to riotous assemblies and ‘“‘ agitation ”’ 











generally are causing serious alarm for the liberty of the 
subject—not merely the native subject, but also anyone 
who has the temerity to advise or defend the native when 
in difficulty. The Minister may prohibit gatherings, or 
the publication of information ; he may cause the removal 
of offenders from place to place, or beyond the borders of 
the Union if born beyond its borders. The offence is “* the 
hostility ’’ between Europeans and 
natives, and in practice such a law is likely to operate 
more harshly on the native and his friends than on the 
supporter of local convention. In its placing of power in 
the hands of the Minister, the Bill is a fine example of 
encroachment on the prerogative of the courts. The provi- 
sions for enabling interested parties to defend themselves 


engendering of 


in court against the Minister’s decisions are regarded as 
utterly inadequate. South African Party members in 
Natal are supporting the Government. 

The 
second reading. The country members include a number 
who are unalterably opposed to the principle and care 
nothing for details. They say, quite truly, that there is 
no very strong and unanimous demand for the Bill. There 
is also some difficulty in regard to coloured and native 


Women’s Enfranchisement Bill has passed its 


women in the Cape Province. Several Cape members con- 
sider that they should share the same privileges as Euro- 
On the other 
a supporter of the 
Women’s Enfranchisement Bill being a supporter of the 
Prime Minister in regard to the Cape native vote. It is 
generally considered that the Bill, which is a non-party 
measure, will pass, in spite of opposition. 


pean women, subject to the same tests. 
hand, there is nothing to prevent 





Letters to the Cditor. 


A PROTECTIONIST FALLACY. 


TO THE EDITOR OF THE ECONOMIST. 


Sin, -Protectionists fail to realise that all overseas trade is 


an exchange in which, by export of goods and services of the 
past and of the present, we create credits which give us a claim 
for goods from all parts of the world. That normally each year 
the British export and credit items exceed the import and debit 
item by from £50 to £150 million means that the world 
is not sending us enough goods in return, but is running into 
debt to us year after year. To increase our exports and get 
paid for them (for that is surely not unimportant) we must 
either save and invest more abroad, which under present 
circumstances we cannot do, or we must import more, and, of 
course, we will only take goods that we need. 

Let us each assume that we can obtain 75 per cent. increase 
in our remuneration, while we only need to pay 25 per cent. 
more for our tood and other necessities of life; surely this will 
mean that the main increase in our expenditure will be more 
in the direction of manufactured goods rather than in addi- 
tional food and crude products of which we have probably 
been able to procure all we required before. 

As exchangers of manufactured goods for raw materials, we 
are in this position, and the protectionists wish to add to the 
difficulty of our driving a hard bargain by fining us in import 
duties when it happens to suit us to receive or exchange goods 
which might possibly be made here. 

To-day’s unexported margin of cotton, woollen and engineer- 
ing products cannot be paid for by additional imports of 
oranges or by additions in any uncompetitive imports, and all 
attempts to check imports add to the difficulty in disposing of 
our old volume of exports. 

No wonder that M. Williams wishes to restrict our freedom 
to import if he really thinks that we might use it to import 
‘identically similar ’’ goods to those we are exporting. A visit 
to any of our ports will convince him that this is not likely to 
happen.—Yours truly, . 

GILBert BEarD. 

Wayside, 

Ashley Heath, 
Hale, Cheshire. 
April 30, 1930. 
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| 
TO THE EDITOR OF THE ECONOMIST. 

sir._-My fellow clubman, Mr Frank Morris, writes with 
somewhat less appreciation of humour than we would expect 
from a regular newspaper controversialist. 

Qur purpose in exporting manufactured goods is to enable 
ys to obtain in this country supplies of commodities which 
would otherwise not be available and, accordingly, if parts of 
our exports are paid for by goods of kinds which we can pro- 
duce. the process is essentially a wasteful one. Neither I nor 
Mr Morris, nor Mr Beard can allege that a particular cargo 
of steel from Belgium can be regarded as the payment of an 
export of an equal quantity of steel from this country to some | 
other part of the world, because, of course, it is only in the 
aggregate that these things balance each other. But quite 
obviously the cargo of steel is part of our payment for a 
yarietv of exports which will also include the other cargo 
of steel that 1 have visualised for the purpose of this argu- 
ment. 

so far as my analogy of the ship travelling backwards and 
forwards without unloading is concerned, I was merely using 
this example for indicating the complete absurdity and 
economic waste which eccurs when, at the same moment, there 
are ships leaving these shores with goods of a certain kind and | 


ships arriving at these shores with goods which are inter- 
changeable with those which are being exported. 

Why this argument should be described as the ‘‘ character- 
istic intolerance of the bigoted protectionist,’’? I cannot under- 
stand, but perhaps on the next occasion when we have a dis- 
cussion at the Constitutional Club on Safeguarding Mr Morris | 
will join in and explain exactly the merits of this wasteful 
process. —Yours faithfully, 

351, Abbey House, 

Victoria Street, S.W.1. 
May 3, 1930. 


“ce 


Hersert G. WILLIAMS. 


TO THE EDITOR OF THE ECONOMIST. 


We are glad that Mr Williams has at least seen that 
we require to export 25 per cent. less to pay for the imports we 
need when looked at statistically. We must now show him that 
it is equally true looked at practically. It is quite right that 
the British manufacturer should endeavour to increase his 
exports. And it is perfectly true that, in order to pay for 
these exports, it is necessary for us to import more manufac- 
tured goods. 
tically similar, as Mr Williams suggests, is merely futile. 
We import goods which foreign countries can make better 
and at a smaller cost than ourselves. And when we increase 
the export of our manufactured goods, it is only sane to in- 
the export of those goods easily manufactured in 
England. 


SIR, 


crease 


window frames from Sweden. 
Mr Williams says that Mr Beard is talking nonsense when 


indefinitely. 
produce, who could eat many more bananas and oranges if their 
parents could afford to buy them, would most certainly make 
themselves very ill indeed if they ate a quarter of the amount 


of bananas and oranges needed to make up for the imports | 


due to us. 

Free Trade must result in an increase of specialised produc- 
tion and employment, and every article the freely trading 
consumer buys will not only be the best, but also the least ex- 
pensive. Therefore, buy British where British is best, and buy 
foreign where foreign is best, since all foreign goods have come 
into the country in exchange for British goods.—Yours truly, 

Harry Raw ins. 

Memorial Hall Club, 

Manchester. 
May 1, 1930. 





Books and Publications. 


INTERNATIONAL LAW. 
1x this volume* the Year Book completes the tenth year 
of its existence. Looking at the past ten volumes as a 
ole—which we are now the better able to do as a valu- 
le general index of the contents of the ten volumes is 
how included—most readers will agree that the joint 


* “<The British 


~ 





Year Book of International 1929.” 


+ 338 


Law, 
Pp. vi 


Humphrey Milford, Oxford University Press. 
Price 18s, 





' tion to its development by international discussion. 
} 


| interest. 


But that all manufactured goods should be iden- | 


editors, Sir Cecil Hurst and Professor Pearce Higgins, 
and their committee, have shown that there is a place 
waiting for the Year Book among British periodicals, that 
it fills that place well, and that its future is assured. 
There are very few important topics of international law 
which have not received its attention in the past ten years, 
and it has been the means of enabling British practitioners 
and students of this branch of law to make their contribu- 
In 
these ways, and also by reason of its annual record of im- 
portant decisions given by international! national 
tribunes and of its bibliographies and reviews, it has be- 
come a normal piece of apparatus in the hands of the 
growing body of persons in this country and in some 
others who follow international relations with attention. 
The 1929 volume, in which volumes Professor J. lL. 
Brierly replaces Sir Cecil Hurst as joint editor, contains 
articles and notes having both technical and general 
Sir Cecil Hurst examines some of the recent 


and 


examples of diplomatic immunities conferred upon persons 
not truly diplomatic, such as the members of the Perma- 
nent Court of International Justice and other inter- 
national tribunals or League officials, and discusses in 
particular the recent decision of the House of Lords in 
Engelke v. Mussman. In that case the question at issue 
was whether a person bearing the title of ‘‘ consular secre- 
tary ’’ and being a member of the staff of the German 
Embassy in London could lawfully be subjected to 
cross-examination in order to ascertain whether he was en- 
gaged upon diplomatic or upon consular duties, consuls 
not being entitled, apart from exceptional cases, to diplo- 
The House of Lords held that the 
Attorney-General’s statement, addressed to the Court of 


matic immunity. 


| Appeal, that the gentleman in question was recognised by 
' the Foreign Office as possessing diplomatic status, was 


sé , 


conclusive, so that the could not 
be cross-examined upon the nature of his duties. Inci- 


dentally, this decision is yet another illustration of the 


consular secretary ’ 


matters in which the courts of law are bound to defer 


| to the decision of the Executive. 
In this way, for example, we can increase our export | 


ot Shefheld cutlery, and at the same time we can import more | : , ae ; ar seeuige 
: E | analysis the Pan-American Draft Treaties of Conciliation 


Sir Thomas Fischer Wilhains subjects to comparative 


| and Arbitration approved at the Pan-American Confer- 
he states that we cannot increase our importation of foodstuffs | 
The small boys, which Mr Williams offers to | 


ence of January, 1929, with the not very dissimilar 
Act and Model Conventions’’ elaborated at 
Geneva in 1928 and now being considered by the British 
| and many other Governments; while Professor Charles 
Cheney Hyde,a foremost American authority and formerly 
Solicitor to the State Department in Washington, dis- 
cusses the part played by Commissions of Inquiry and 
treaties of Conciliation in the pacific settlement of dis- 
putes. 


| ** Geneva 


Chinese affairs come under consideration in two 
articles, one by Sir Skinner Turner on ‘‘ Extraterri- 
toriality in China,” the other by Mr G. W. Keeton on the 
‘** Revision Clause in Chinese Treaties,’’ an acutely topi- 
cal question in view of the recent Chinese demand for the 
abolition of the ‘* unequal ’”’ treaties. The international 
use of water and waterways is discussed by Professor 
H. A. Smith in an article upon the problem arising from 
the diversion of the waters of Lake Michigan at Chicago, 
and by Miss Ruth Bacon, an American scholar, in an 
article upon British policy with regard to certain Euro- 
pean Rivers of International Concern. The mandate for 
Palestine is discussed by the Attorney-General of that 
country, Mr Norman Bentwich. 

Among other articles and notes of varying interest and 
importance we would draw particular attention to a note 
| bv Professor J. L. Brierly upon ‘‘ Some Implications of 
| the Paris Pact,’’ which expresses the view that, given a 
| war in which the British fleet is co-operating against a 


Kellogg-Pact-breaker, non-belligerent States should con- 
sider themselves estopped by their ratification of the Pact 
from asserting neutral rights. 
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BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 

(Jt would be a convenience to our readers tf publishers would make 
a point of notifying us of the prices of books sent for inclusion in 
this column.) 

The National Income and its Purchasing Power. By 
Willford Isbell King, assisted by Lillian Epstein. 
(New York) National Bureau of Economic Research. 
$5. 

A gold mine of information on the origins and distribution of 
the national income of the United States. Some idea of its 
range may be afforded by the following representative selection of 
chapter headings: The Share of Property and Enterprise; The 
Share of the Employees; Changes in Concentration of Income; 
The Values of Corporations to Their Owners; Gains and Losses of 
Investors in Securities; Facts Bearing on Agricultural Income ; 
Government as a Factor in National Income. 

The Stock Market Crash—and After. By Irving Fisher. 
(London) Maemillan and Company, Ltd., St. 
Martin’s Street. 10s. 6d. net. 

Professor Fisher’s prolonged study of the stock market, places 
him in the unusual position of being able to produce a detailed 
and expert examination of an important event whilst it is still 
topical. His book should be widely read. 

A Picture of World Economic Conditions at the Begin- 
ning of 1930. (New York) National Industrial Con- 
ference Board, Inc., 247, Park Avenue. $2.50. 

A new departure is the inclusion of the Annual Report of the 
President of the International Chamber of Commerce on World 
Economic Conditions in 1929. This is followed by the usual 
review of economic conditions in the United States at the beginning 
of 1930, and by a series of articles by foreign correspondents on 
economic developments in their respective countries. 

L’Esprit International dans U’Enseignement Francaise. 
By M. A. Desclos. (Paris) Publications de la Con- 


ciliation Internationale, 173, Boulevard Saint- 
Germain. 3.50 francs. 
L’Idée de Civilisation dans le Conscience Frangaise. 


By Ernest Robert Curtius. 
la Conciliation 
Saint-Germain, 


(Paris) Publications de 
Internationale, 173, Boulevard 
3.50 frances. 

La Politique Etrangére des Etats Unis et l’Amérique 
Latine. By M. Graham Stuart. (Paris) Publica- 
tions de Ja Conciliation Internationale, 173, Boule- 
vard Saint-Germain. 4 francs. 

Part of a series of bulletins to be issued by the Conciliation 
Internationale, under the auspices of the Carnegie Endowment for 
International Peace. All three are short studies by writers of 
standing in their subjects, and all are well calculated to fulhl their 
object of promoting international understanding. 


Die Deutschen Eisenbahnen im Kriege. By Dr. Adolf 


Sarter. (London) Oxford University Press, Warwick 
Square. lds. net. 
This volume of the Carnegie Endowment series contains a 


history, on the usual thorough lines, of German railways during 

the war. 

Public Utility Control in Massachusetts. 
Barnes. (London) Oxford 
Warwick Square. 13s. 6d. net. 

A study of the application of the prudent investment theory to 
the problems of rate regulation. 
Movimento Economico dell’ Italia. 

merciale Italiana. 

A most valuable yearbook, containing statistical tables and up-to- 
date information on the money market, Stock Exchange, industries, 
agriculture, foreign trade and public finance of Italy. 

The Official Year Book of New South Wales. Compiled 
by T. Waites. (London) New South Wales Offices, 
Australia House. 

An extremely valuable compilation of official statistics by the 
Government statistician. It covers a wide range of subjects, in- 
cluding, in addition to the usual economic categories, such matters 
as local government, climate, police, education, prisons, etc. 
Immigration and Prosperity. Evidence prepared for the 

Palestine Commission of Inquiry by 8. Hoofien. 
(Tel-Aviv) ‘‘ Mischar W’ Taasia ’’ Publishing Com- 
pany, Ltd. 


A pamphlet of useful economic information and statistics relating 
to Palestine. 


By Irston R. 
University Press, 


(Milan) Banea Com- 


Bulletin de UInstitut des Sciences Economiques, March, 
1930. (Louvain) Institut des Sciences Economiques, 
Place du Peuple. 


A collection of articles constituting between them a survey of 
Belgian economic conditions in 1929. 


| 


| 


| 
| 
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The Frontier Tradition in South Africa. By Erie A. 
Walker. (London) Oxford University Press. 


Warwick Square. 2s. net. 


A reprint of an interesting lecture recently delivered in Oxford, 


The Imperialist War, 1914-15. By V. I. Lenin. 
don) Martin Lawrence, 26, Bedford Row. 
net. 

This eighteenth volume of Lenin’s collected works contains an 
essay on Karl Marx, the pamphlet ‘* Socialism and War,’’ and a 
collection \of articles, speeches and resolutions from September, 
1914, to December, 1915. There is also a bibliography and a 
calendar of Lenin’s life. 


{ Lon- 
12s. 6d. 


Forced Labour. (London) International Labour Office, 
12, Victoria Street. 
The report of the discussion on forced labour at the International 
Labour Conference. 


Workmen’s Compensation Legislation of 
States and Canadaas of January 1, 1929. (Washing. 
ton) Superintendent of Documents. 55 cents. 

Includes the t ext of legislation enacted in 1927 and 1928. 


Etude Mathématique et Graphique 
Financiéres. By René Damien. 
Universitaires de France, 49, 
Michel. 


A short treatise, in pamphlet form, on the mathematics of real 
interest calculations. 


the United 


des Opérations 
(Paris) Les Presses 
Boulevard Saint- 


The Case for Tasmania, 1930. (Tasmania) John Vail, 
Government Printer. 


An official statement of Tasmania’s claim for an increased special 
grant from the Commonwealth. 


The Railway Gazette, April 28, 1930. 
Railway Number. (London) The Railway Gazette, 

33, Tothill Street. 2s. 6d. 
Published in connection with the International Railway Congress, 


which opens at Madrid on May 5th. This special number forms a 
valuable source of information on the subject of Spanish railways. 


Special Spanish 


Provincial Brokers’ Stock Exchange Year Book, 1930. 
(Hull) Provincial Brokers’ Stock Exchange, Parlia- 
ment Chambers. 2s. 6d. 

Contains the rates, a list of members, a list of firms, information 


about trustee investments, commissions, etc., and a number of 
calculating tables, 


Investments Abroad, 1930. (New York) Mackay and 

Company, 14, Wall Street. 

A tabulation, on a geographical basis, of all foreign dollar 
securities issued in the United States. 


Handelsrekenen. By H L. C. Kok. (The Hague.) By 
J. B. Wolters Uitgevers—Maatschappij, N.V.. 
Gronigen. F. 12.50. 


A substantial Dutch text book on Stock Exchanges. 


Gedenkboeck Van de  Javasche 
(Amsterdam) De Javasche Bank. 


This very handsome volume is Part IT of the history of the 
Java Bank, published in celebration of its centenary. 


Bank, 1828-1928. 


Modellen en Formulieren. By H. L. C. Kok. (The 

Hague.) By J. B. Wolters, Uitgeversmaatschappij, 
N.J., Gronigen. F. 15.00. 

A volume of facsimiles of 


deeds, transfer forms, trace sheets, 
income tax claim forms, etc., 


in use in various countries. 


The Bankers’ Magazine, May, 1930. (London) Water- 
low and Sons, Ltd., London Wall. 2s. 6d. net. 


Contains the text of Sir Charles Addis’s address to the Institute 
of Bankers on the Bank for International Settlements. 


The Slavonic Review, March, 1980. (London) Jonathan 
Cape, Ltd., 30, Bedford Square. 6s. net. 

_ This issue contains a wide range of interesting articles, including. 

inter alia, two on Masaryk; one on the war on religion in Russia ; 

the second, on Czechoslovakia, of Mr Ifor Evans's series on agrarian 


reform in Danubian Countries, and ‘‘ The Diary of a Soviet 
Student.’”’ 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 


| Office, Adastral House, Kingsway, W.C. 2 :— 


Department of Overseas Trade: Economic Conditions in 


Poland, 1929. 1s. 6d. net. 
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The Stock Exchange. 


THE WALL STREET OUTLOOK. 


Tne effect of last week’s reduction of Bank rate on 
Stock Exchange business has been largely obscured, this 
week, by dramatic events in Wall Street, which have 
monopolised attention more completely than at any time 
since the slump of last autumn. After a period of ‘* wob- 
bling ’’ during the latter part of Apml, with a percep- 
tible downward trend, American security prices took a 
decided plunge last Saturday, when total sales of 
4,862,000 shares made a “‘ record’’ for a two-hour 
Selling was renewed on Monday, when the 
volume of dealings was the highest on any day this year, 
but in the later trading a marked recovery was initiated, 
which made substantial progress on Tuesday. The extent 
of the ‘‘slumplet ’’ may be inferred from the behaviour of 
the index of fifty industrial stock quotations, compiled by 
the Standard Statistics Company. This index (which is 
based on the figure 100 for 1926), reached its maximum 
point of 202.4 for the present year on April 10th, slowly 
declined to 192.7 by April 30th, dropped to 177.2 last 
Saturday, and recovered to 178.8 and 184.9 on Monday 
and Tuesday of this week, respectively. 

Though it is much too early as yet to assume that this 
week’s recovery is the last word on the matter, it may at 
once be stated that in no well-informed quarter is a 
major downward movement, comparable with last year’s 
break, regarded as at all a probable contingency. So far, 
indeed, the net loss of ground has been comparatively 
small in proportion to the steady rise of values since 
bottom was touched towards the end of last year. The 
chart on this page will enable readers to view recent price 
movements in due perspective. Broadly, while last 
year’s slump reduced industriai share values approxi- 
mately to the level of mid-1928, the recovery of the first 
three and a half months of this year carried them back 
to the level of the late autumn of 1928. During the 
course of the revival more than two-fifths of the ground 
lost was recovered, and the latest reaction still leaves 
prices a long way above last year’s low point. 

The most significant feature of the 1930 recovery which 
preceded last week’s decline, however, was the decidedly 
unequal headway made by different groups of industries. 
This point is well exemplified by the table given below, 
which is based on data supplied by the Standard 
Statistics Company. 

(1926 average = 100.) 


session. 






































Highest, | Lowest, | Highest, | April 24, | May 1, 
1929. 1929. 1930. 1930. 1930. 
Group indices : 

537 Industrials ........s0000+ 218-9 134-5 174-1 170-2 167°1 
CO ae 173-5 127-8 145-5 140-9 135-9 
Se SEE ocncacssacssccvnse 330°4 177-6 267-4 264-1 262°5 

Total, 404 stocks ...... 228-1 140°3 184-2 180°5 177-3 
Separate industries : 

AVICORAGTIOE® ....00600000000000. 294-4 124-2 173-6 158-3 

Building equipment.......... 174-8 106-4 132-0 125°5 

Chemical (industrial) ...... 345-6 193-2 292-7 278-4 

Coal (anthracite) ........... 90-8 59°5 67-2 65-9 

Coal (bituminous)............ 164-1 111-8 131-5 112-7 

Electrical equipment ...... 414-0 202-6 372°5 356-4 

SEN ap hdccacagaavenvesssdesecess 174-9 124°3 157-7 157-7 (Not 

OGIO, GCF cccscveccvecccsace 765°5 231°9 428-4 428-4 avail- 

PR cians capinessootuerveses 176-4 87-8 93-8 88-3 ( able) 

PT IID, a ccccsvesvcccctsns 206-9 114-0 124-1 121-3 

NINE sesenbsdhosecenuceentenecs 255-0 161-0 201-2 194-5 

ee Ser 158-6 116-8 161-0 155-7 

Telegraph and telephone... 232-4 147-4 196-4 189-4 

SI etsccscsnssturecanssn 144°3 73°5 85-9 82-0 | 

Electricity, gas and water | 

(holding companies) ..... | 468-1 204°3 363°5 358-5 iJ 
' 
* Including General Motors. + Including gramophone industry. 


t Including U.S. Steel Corporation. 


Prior to the downward movement of the last three 
weeks, industrial shares as a whole had recovered about 
47 per cent. of the ground lost in last year’s slump, 
while railroad stocks had recovered 39 per cent., and 
utility stocks 59 per cent. The figures for separate indus- 
trial groups, however, show that while share values in, 
e.g., the tobacco industry, were actually higher last 








month than at the peak of 1929, and in such groups as 
electrical equipment, industria! chemical, telephone and 
telegraph, and oil were not very much below last year’s 
highest, in other groups, such as automobiles, build- 
ing equipment, textiles and retail trade, only a modest 
recovery was recorded. In the steel group the recovery 
was about ‘‘ average,’’ and in the public utility holding 
company group rather more than average. 

This decidedly unequal distribution of gains, in a rising 
market, was held by many observers to reveal an 
absence of confidence, on the part of investors and specu- 
lators alike, in the recuperative powers of American in- 
dustry as a whole, as distinct from those of certain 
specially favoured trades. The sharp ‘“‘ shake-out ’’ last 
week-end, again, suggests an underlying fear in the 
markets that the rise in prices was running too far 
ahead of the recovery in industry. It was, in fact, no 
mere coincidence that the burst of selling followed the 
publication of earnings figures for the first quarter of the 
year, by many of the larger corporations, which made a 
demonstrably unfavourable comparison with those of 
twelve months earlier. 

This view is borne out by an impressive body of 
evidence. In round terms, the data so far available indi- 
cate that the volume of industrial production in America 





1927 1926 1929 1930 











AVERAGE StTocr PRICES 
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Average 1926 = 100 
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was something like 10 per cent. smaller in the first 
quarter of 1930 than of 1929, with aggregate profits show- 
ing a decline between 15 and 20 per cent. The first 
quarter’s earnings of General Motors have fallen by about 
25 per cent., and the aggregate figures of ninety-six other 
large industrial corporations show a fall of 16.9 per cent. 
Six railroad concerns show a shrinkage in income of 20.7 
per cent. In the utilities group, nine companies show a 
recession of 3.5 per cent., but if the stabilising influence of 
American Telephone and Telegraph be excluded, the de- 
cline is as much as 11.3 per cent. Among the select 
number of instances of higher earnings so far recorded, 
the most noteworthy increases occur in the electric light 
and power, advertising, paper, railroad equipment and 
theatre groups. 

More detailed accounts from individual industries con- 
firm the view that while a few relatively minor trades 
are highly prosperous, activity in the more basic industries 
is running well below last year’s level. The ‘‘ mechan- 
isation of the farm’’ movement is still making con- 
spicuous headway, the motion picture firms are enjoying 
a ‘*‘ banner ’’ year, and the American population smoked 
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5.47 per cent. more cigarettes last March than in March, 
1929. On the other hand, the output of the automobile 
industry in the first three months of this year was only 
68 per cent. of the 1929 figure, while sales of motor tyres 
in February were 30 per cent. below last year’s level. 
Building construction contracts, again, were 12 per cent. 
less in the first quarter of 1930 than of 1929. Bituminous 
coal output is about 10 per cent. below last year’s level. 
Steel production has gradually expanded in recent weeks, 
but a downward trend is expected before the summer. 
The American cotton mills took 20 per cent. less raw 
material in March this year than last, and for some time 
the woollen mills have been working at little more 
than 50 per cent. of capacity. Though the last recorded 
sales of electrical power in America show an advance of 
nearly 6 per cent. as compared with 1929, this figure, 
in fact, indicates a slowing down of the rate of increase, 
which a year earlier had been equivalent to 13 per cent. 
To complete the picture, it must be pointed out that agri- 
cultural purchasing power is still sub-normal (and will 
remain so unless short world crops bring higher prices 
some months hence), while declines have recently been 
recorded of 30 per cent. in lead and zine prices, 40 per 
cent. in silver, and 30 per cent. in copper. Altogether, 
the economic basis for any sustained: upward movement 
in share prices is difficult to discover, even by the most 
confirmed optimists. 

The weight of evidence, in short, suggests that, for 
some groups at least, the recovery in share prices has 
been based on a premature assumption of industrial 
revival, and that the reaction of last week-end was a 
healthy movement. It is common ground that a sub- 
stantial recovery in business, and in earnings, will come 
in time; but cautious observers are sceptical of its 
materialising before the autumn, or even later. The 
market appears to have put up prices prematurely this 
year in anticipation of a recovery in the spring, and sub- 
sequently to have sold on the growing realisation that this 
view could not be maintained in the face of unfavourable 
industrial news. If this interpretation of the situation is 
correct, a further period, not necessarily of wide-spread 
selling, but of irregularity and hesitation, may be ex- 
pected in the next few weeks. Much will subsequently 
depend on the further trend of commodity prices, and on 
the progress of this year’s American crops. 








THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 


ACCOUNT, 
‘May 20. | 


May 22. 

Markets were dull and dispirited, partly as a result of 
events in New York and partly for reasons described by 
a ‘* House ’’ correspondent on page 1062. The week's 
new issues undoubtedly strained the market’s powers of 
absorption. With gilt-edged stocks suffering from indiges- 
tion and the Budget, internationals afflicted by the Wall 
Street malaise, and the more speculative section over- 
whelmed by a fresh drop in base metal prices, no part of 
the Stock Exchange showed any disposition to shake off 
the prevailing lethargy. Selling was scattered rather than 
heavy, and, with careful nursing, it was possible to find 
buyers even for comparatively large lines. The ‘‘ House,”’ 
in short, suffered less from depression than lack of 
enterprise and inability to see far ahead. 

Gilt-edged stocks were affected by the French gold with- 
drawals and the congestion of the new issue market. 
Fairly heavy declines occurred throughout the list on 
Monday, War Loan and the new Conversion issues, in par- 
ticular, being offered in an unwilling market. The effect 
of last week’s Bank rate reduction was of no more than 
twenty-four hours’ duration, its influence this week being 
negligible. By mid-week, however, the general tone was 
steadier. India stocks were heavy on fears as to the politi- 
eal reactions of Mr Gandhi’s arrest. Only a moderate 
business was done in Dominion and Colonial stocks at 
fractionally lower prices. Heavy stagging of the New 


! 
| 
| 
| 
| 








Zealand Loan kept the price down to par, despite large 
over-subseription. Home corporation issues were firmer 
after a shaky start. 

The foreign market was idle for the most part. Some 
amount of buying of European stocks was in progress in 
view of the coming Reparations Loan, but Turkish were 
easy on conflicting reports of the Debt Service discussions, 
After an initial reaction, San Paulo bonds improved on the 
ratification of the new loan by the San Paulo Congress, 

Home rail prices sagged in the absence of investment 
interest. The week’s traflic figures were better than was 
expected in the case of the Southern. but confirmed the 
downward movement in Midlarid and Scottish receipts. 
Among foreign railways, Argentines were sold on a poor 
traffic showing and a set-back to the peso. Brazilians 
lacked support, Leopoldinas showing a sharp drop on fears 
that next week’s final dividend would not be maintained, 
though this opinion was not shared by the market gener- 
ally. The Chilean nitrate proposals, discussed on page 
1063, were regarded as a bull point for the railways. 

The industrial market was dominated by the New York 
reaction and the absence of domestic public interest. All 
internationals were marked down at the outset, and, after 
a sharp response to Tuesday’s rally in Wall Street, fell 
back on scattered selling. A fair business was done in 
the gramophone group, though prices were not main- 
tained. Rayon shares were steadier, with the exception of 
Courtaulds, which lost fresh ground on sales from the 
North. ‘* Cotton Week ’’ had no effect on textile shares, 
a more powerful factor being the reduction of the J. and P. 
Coats’ dividend from 20 per cent. to 174 per cent. Unilever 
were heavy, despite a fair turnover, the new share offer 
being regarded as offering only moderate attractions at its 
issue price. Kreuger and Toll were harder after an initial 
marking down. Motor shares were dull, but iron and steel 
shares harder in places. Tobaccos were uninteresting but 
held their ground. Cables and Wireless ‘‘ B ’’ continued 
to recede, but Imperial Chemical were slightly harder on 
numerous small orders, after going ex-dividend. Bank 
shares were a shade better, but further declines occurred 
in the insurance share market. 

The declining tendency in the rubber share market 
was partially arrested by the firmer tone of the com- 
modify, which rose from 6}d. on Tuesday to 634d. on 
Thursday. Rubber trusts, however, were lower on 
balance. Business in tea shares showed a slight expan- 
sion, but the tone remained dull. Oil shares suffered 
heavily in the New York reaction, and a firmer trend, 
subsequently, was checked by a further slight rise in the 
crude production figures. 

Sharp declines in base metal prices greatly handi- 
capped business in the mining share market. Tin fell as 
low as £142 7s. 6d. on Tuesday, and the subsequent 
improvement did not prevent a further retrogression in 
share prices, though one or two Eastern descriptions, 
including Malayan, Ipoh, Kamunting and Southern 
l'ronoh were harder. Kaffirs were firmer after a poor 
start, with Langlaagte Estate a strong spot, and Robin- 
son Deep B in demand in anticipation of a dividend this 
year. A feature was the strength of one or two Northern 
Rhodesian issues, Congo Borders jumping to 17}, while 
further appreciation was recorded in Anglo-American, 
Bwanas, Rhodesian Selection and Loangwas. With copper 











only just over £48, Tintos further declined, but 
strengthened at the close on limited support from 
Paris. 
“ FINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 
May 1. | May 2. | May 5. | May 6. | May 7. | May 8 
Government and Municipal mA 
I cnesnevdniinieninanensebns BL 2.135 1,784 ‘ ) 
Transport, Communications, 5 . — — — 
and Public Utilities......... |} 423 1,615 1,343 1,077 1,081 1,048 
Commercial and Industrial® Ae 3.030 2,3 2, ; 893 
Banks, Insurance and Finan- -~ g - ied — _ 
RE ace puindin Gimssaicessetes oho 778 582 495 0 
Mines (including Nitrate) ... 3 696 581 pe A 85 
SUE Aiiscanctebbebintapaverneranikness 2 282 260 192 191 133 
Rubber, Tea and Coffee ...... 222 197 153 199 133 
a ites 8,758 | 7,061 | 5,891 | 5,944 | 5.420 




















® Including iron and steel and breweries, 
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“ FINANCIAL NEWS” DalLy AVERAGE OF 30 INDUSTRIAL ORDINARY 
STOCKS (1928 = 100). 

















Highest Lowest : 
of 1950. | of 1930. | May 1. | May 2. | May 5. | May 6. |jMay 7. | May 8. 
(Apr. 17). | (Mar. 4). 


90-6 | 82-0 | . 


—_— 





88-0 | 87-1 | 86-8 | 86-8 | 863 





* Stock Exchange closed. 








FOREIGN STOCK EXCHANGES. 


NEW YORK. 

The share market is turning dull, with greater stability 
of prices, after recovering about 40 per cent. of the decline 
suffered in the past fortnight. Sentiment is mixed, and 
there is little outspoken optimism, but it is believed in 
most quarters that, if a further decline ensues, it will at 
least be more gradual. It is now felt that the speculative 
excesses of the first three or four months in the share 
are well cleared up and the only heavy ones in immediate 
and the unwarranted hopes of a rapid trade re- 
have been fully liquidated, and that the imme- 
diate future depends on business. It is thought that the 
increasing plethora of money will tend to moderate any 
further decline in share prices and stimulate investment 
buying. The bond market is fairly strong and moderately 
New issues are held back owing to the unsettled 


market, 
covery, 


active. 


conditions, and the week’s offerings were only 130 mil- 
lions, against 253 millions a week ago, but old offerings 


are well cleaned up and the only heavy ones in immediate 
prospect are the Japanese loan and the Reparations issue. 








(By Cable.) 
- May May | Apr. May May 
i. 8. 24. a ’. 
U8. 33% T. Bds. hood 1044 105% | Phelps Dodge .... 36 35h 38 
Do, 44% T.Bds, 1114 112 112; | Pullman .......... - 2 71 784 
Lib.Ln.3$%"32-47 100yy 1004 100%; | Sears-Roebuck .... 90} 85% 813 
Do. 44% °32-47 1014, 1014 10ly | Studebaker ......... 38} 37 36 
Do. 44% "33-38 1014 101% 1024 | Un. Fruit........... . 94 924 92 
U.S. Leather ...... 14 14 114 
Atchison ......0+. ws 230 «2193 +«-223—«|-‘U-8. Rubber... 298 288 = 273 
aha. oe 211-212 U.S. Steel ..soccce 189% 178 168} 
Sessa we «54048 Gg |: Westinghouse... 194) © 183$ = 172 
Ilinois Central... 134 128 126 Woolworth ........ - 654 64 63} 
N.Y.Central ..... 1793 169 1714 | WorthingtonPump 154 138% 122 
Pennsylvania... 81% 753x 77% 
Southern Pacific... 1238 117 120 | am. Pow. & Light 1132 110 98} 
Southern Rly. see 115 102 112) | am. Tel.& Tig. ... 255 248$ 245} 
Union Pacific....... 230 219 22 Electric P. & L. ... 97 92 81t 
Int. Tel. Teles... 75} 71g 62; 
Am, Oan, cccccces 147 141 1363 | Nat.Pow.& Lt... 56% 534 45 
Alleghany Corp.... 308 274 26} Radio Corpn. ..... 674 628 46% 
Amer, Smelting... 70} 683 69 Utilities P.& L.... 433 43} 394 
Anacond@ .eccccce 639 594 59 W. Union Tig. ... 183 175 181 
Bethlehem Steel... 100% 97% 94 
Obrysler Motor .. 38% 35% 31} . 
Corn Produce... 109} 1023 102 | AssociatedGas“A” 40} 393 39 
Bastman Kodak... 245 242 238} 
Gen.Electric(New) 884 844 778 Mid-Cont, Pet...... 31} 31 23 
Gen, Motors ...... 49} 462 458 Pan Amer. B........ 57 62 584 
Int, Harvester ... 1074 106 1023 Sinclair Oil ........ 30} 288 264 
Montg. Ward... 463 438 41§ | Std. California...... 724 702 68 
Natl. Biscuit ..... 884 84) 844 Di Tidivnccn 80 804 75 


x Ex dividend. 

By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 


























on closing prices (1926= 100) :— 
1928. 1929, 1930. 
| 
; ; Beginning} Apr. May 
Lowest.| Highest.| Lowest.| Highest. of Year. 24. 1. 

337 Industrials 132°5 186-4 134-5 218-9 146-0 170-2 | 167-1 
3. See 120°5 139-7 127-8 173°5 134-3 140-9 | 135-9 
54 Utilities 128-3 180-6 177°6 330°4 202-2 264-1 | 262-5 
Total, 404 Stocks| 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 180-5 117-3. 
Average yield of 

50 Industrial 

Common Stocks | 3-32% | 4°42% | 3-10%| 5°23% | 4-83% | 4-16%] 4-25% 






































distingutshed by ttalics, 





British and Colonial Government Securities. 
































LONDON ACTIVE SECURITIES. 


NOTE.—Shares with a New York quotation or with definite American tnterest are 





Rise Rise 
Closing Prices. or Closing Prices. or 
Apr. 30. May 8. Fall. Apr. 30. May 8. Falls 
Conv. Loan 34%...... 76% TT He + ff, | Treasury 5% (B)...... 101¢ 102} + } 

Do. 44% 1944 ...... 98 983 + # > anada 4% 1940-60 91 9) eee 

Do. 5% 1944-64 ... 1024 102% — Africa 5% 1945-75 101 101 . 

War Loan 5% 1929-47 = lolg + 34 India ). re 63} 62 —- it 
Comacls 4% cccceccccsee 874 7% — ¢ Do. 44°, 1958-68... 86 82 a 
Punding 4% ......-sc00e 91 39s ol hte Australia 5% 1945-75 92 91g — 3} 
Victory Bonds 4% 934 93} ; N.S.Wales 5%1935-55 894 894 eee 
Local Loans 3% ...... 634 63} “4 N. Zealand 5% 1946.. 101 101 oa 
Foreign Government Securities. 
Japanese 6% (1924)... 102 101} — 4) French 4% (Brit.) .... 20} 20 — } 
Argentine 4% Reciss. 88 88 ‘ GEMMA TH ccccccccoses 104 105% 1 
Austrian 6% 1923-43 102} 1034 + 1 | Greek 7% Refugee... 104 1014 — of 
ty ee 112 109 — 23 | Hungary 7}% ......... 102 1023 + 2 
Brazil 63% (1927)... 87 86h — $ | Chili6% .........cc0e 96 96 .. 
China 5% (1912) ...... 48 47} + | Poland 7% .......000 — & «= % 
Egypt Unified 4% 79k 78 — 1$ | Mexican 5% (1899)... 20 19 1 
Vramicls B%.. <cccsssseses 203 203 ou S. Paulo Coffee 74%... 93 91; — 1} 
Corporation Stocks. 
B’mgham 5% 1946-56. 101 101 E. London 5%1960-70 98 98 die 
Bristul 5% 1950-60... 10] 101 Sydney 53% 1954... 92 90x + §& 
yt ., er 64 64x 2 | Berlin 6% Ster. ...... 94 95 + 1 
British and Foreign Railways. 

G. Western Ord. Stk. 85} 864 + 4%] B.A&PacificOrd.Stk. 85x 83} — 13 
L.N.E. Def. Stk. ...... 10 93 — }| B.A.Gt.Sthn.Ord.Stk, 945 93 — 14 

Do. 5% Pref. Stk.... 29% 29} + } B.A.WesternOrd.Stk. 76 744 — 14 
LMS. Ord. Stk....... 49$ 50 + 3 CO. ArgentineOrd.Stk. 80} 784 2 
Metropol’'an Con. Stk. 664 67 + 4 | Cordoba Ord. Stk. ... 17 17 “a 
Met. District Ord. Stk. 774 77 aaa G.W. of Brazil £10... 33 3tx ag 
Southern Def. Stk.... 31 31 wa Leopoldina Ord. Stk. 57 544 — 2} 

Do, Pref. Ord. Stk. 72% 72} au San Paulo Ord. Stk.... 1954 1884x — 2 
Underground Ord. £1 ity 1e& os Int. Rlys. Cent. Am. 

Do. Income Bonds 110 (110 in OEE ccccinccocnsevns $30} $284 2 
Can. Pacific Com, Stk, 2084 2055 — 3 Utd. Havana Ord.Stk. 19 18 1 
Antofagasta Ord. Stk. 85} 844 —] Beira Riwy. no par... 1s 1% a 

Banks. 
Bank of England Stk. 2514 252 + 4 | Nat. Prov. £20,£4pd. 13§ 133 + 4 
Barclay B. (£1) ...... 2H 862 83 js | Comel. Bk.of Aus.10/ 1 #%# — 
Barcl. (Dom.&e.) A £1 li lis i Hongk.and 8. ($125) $1153 $112; -— 3 
Lloyds £5, with £1 pd. 3& St dy | St. of S.A. £20, £5 pd. 15 15 
Midland £1, fully pd. 3%} 3} A W’minster £4, £1 pd. 31 3% ly 
Insurance. 
Alliance £1,fully paid 20 20 os BOGE CED) ccccccctscccses 134 13} 

Com, Un.£2$,fully pd. 24% 24} $ | Phoenix, £1] fully pd... 14 133 — 3 
Lon.& Lanc.£5,£lpd. 29 283 — 3! Roy.Intl,withl0/pd. 8 Tk —- ¢ 
Coal, Iron and Steel. 

Amal, Anthracite (£1) * * Guest, Keen (£1)...... 1% 13 — + 

Babcock, Wilcor (£1)... 248 2%x Powell Duffryn (£1)... . h 
Baldwin (4/-)  .....+++ os os Stewarts & Lloyds(£1) 144 1% — 4 
Bolsover Ord. (£1)... i 3 ‘i Swan, Hunter(£1l)... ly 1 — +4 
Cory, William (£1)... 2%) 3% + 4% | Thornycroft,John(£1) 3% 33 — 
Dorman, Long (£1)... % 4 — dy | Vickers (6/8)....cccccee # # —- 3 
Textiles. 
Bradford Dyers (£1)... 145 lg — & | Courtaulds...........000 23% = =24} —- + 
Brit.Celanese Ord(10/) k tt} — x | Linen Thread (£]l)... lt lye + & 
Coats, J, and P, (£1) 34s 33, — & | Listers (£1) .........00 #3 h —¥ 
Electrical Manufacturing. 
Associated Elec.(£1).. 1% lyfs — ¥ | General Electric(£1)... 2% 24 + 4% 
British Insulated (£1) 34 344 — x | Henleys (W.T.) (£1) 6% «64 — 3 
Callenders (£1) ...... 3} 3 tk -— Johnson & Phillips(£1) 2 18x pom 
Electric Light and Power. 
Atlas L’ht & P’er(£1) lye 14 — gd | Hudro-Klec.Com.Stk. 508 453x .. 
City of London (£1)... 1# 1% saa | Midland Counties (£1) lt l# -— 3% 
County of London(£l) 2% 2% ae Newcastle-on-Tyne(£1) ly lie -— & 
Gas. 
Gas Light & Coke (£1) + th vs | Primitiva (£1) ......... 1} 1} 
Imp. Continental Stk. 405 385 — 20 | S. Metropolitan Stk... 103 103 
Telegraphs and Cables. 
Cables A Ord. 524 49 — 3} | Canadian Marconi ... 1} li —- * 
and { Marconi Marine (£1) 2a 2 —~ 
Wireless | B Ord. 264 23 — 3! | Oriental Telephone(£l) 2% 2 
Motors. 
Austin (5/-) .......-.00 1§ 1¢ — bY Leyland (£))........... 34k 3% — 3 

Dennis (1/)  ...2+.+e00e0 3% 24x . Rolls- Royce (£1) ..... 2% , eo 

Ford Motors (£1) ....-. 3 té 3 — fe | Napier (5/-) ..........-6 £ 
Shipping. 
Cunard (£1) ........+++ 1 1st + 4 | P.&0. Defd. (6)... 2 2 ... 

Furness Withy (£1)... 1} ltt} — ve ! Royal Mail Ord. Stk. 25 264 + 1h 

Tea and Rubber. 
Anglo-Dutch (£1)...... 1% 1488 — & | London Asiatic (2/)... v2 a a 
Bah Lias (£1) ......... lg li — x | Rubber Trust (£1) li 6143 —y 
Cons. Tea&Lnds.(£10) 254 24} 1 United Serdang (2/) ts te ‘ 
Oil. 

Anglo- Persian (£1) ... 4h 4h as Canadian Eagle, no par # 3 -* 

co ee l* lie — & | Merican Eagle (£1/0/6) tk th —& 

Brit. Cont. Oils. Ord.$5 ¥% a3 ° Royal Dutch (£34) 344 33 —li 

Burmah Oil (£1) ...... 4t 44 GRAB (EI) <ccesceccececee 44 49 0 -— * 

Miscellaneous. 

Assoc. P. Cement (£1) 1¥& lis ee international Holdings 6% 6% — & 

Braz. Traction, no par $524 $475 — 25 | Inter, Nickel of Can... 365 32% —4y 

Brit.-Am, Tobacco (£1) 58 53 we Kreuger & Toli(kr.100) 323 3232 -- 

Carreras,“*A” Ord{£1) 94 9 — }] Marks & Spencer (10/-) 6 5§ — ¢ 

Columbia Graph.(10/) 6% 54x —1; | Maypole Dairy (2/-) ts ° ee 

Distillers (£1) «..-+0++s 34h 3h ee Pinchin Johnson (10/-) 24, 2% — & 

Dunlop (6/8)..+-++.++++ #3 tt — vy | Savoy Hote! (£1) ... 1% 1? pa 

Gramophone Co, (£1) 5% 5+ — Swed. Match, Blk r 100) 17 16; — 4% 

Guinness (A) (£1) ... 544 58 — yy | Tate and Lyle (£1)... 2 2a + 

Harrods (£1).........0 3H | 34 wes Tilling Thos. (£1) ... 43 44 — 4 

Hudson's Bay (£1)... 4% 44 —- % Turner & Newall (£1) 3% 3% — 

Imp, Airways(£115/p) li 1% — gy | Unilever (£1) ..... see Ste 3h — & 

Imp. Chem., Ord, (£1) ls 1S ‘ United Molasses (£1).. 54 3ixb re 

Imperial Tobacco (£1) 4% 444 Watney Combe Df(£1) Sa kt — 

Mines. 
Anglo-Amer.ofS.A(£l) 145 = ‘ — (£1 with 17/6 P 
» Beers Def. (£24)... 9 8 tk _ PA.) cececccccccccccece 2 23 

‘* Chartered " Ss fa lj - New Modderfontein 10/- 4% 4 pr ° 

Burma Corp. (Rs. 10) § g Rhodesvan Congo Border 

Bwana M’ Kubwa, 5/fp 35 5 (£1) -+e-e- steeeeeeeees 153 174 + 2 

Johan. Cons, (£1)...--- 2m 8 2¢ Rio Tinto (£5) lg 39 — 

Lake View & Star (4/) ye ts Roan Antelope Cpr.(5/) lf 1; -—¥* 

Loangwa (5/-) «....-++++ e io Vanganyika (£1) ...... 1 1% +H# 

London Tin (£1) ...... 1S — & ' UnionOrp.(l2/6fu.pd.) 3% me 
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DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 











Highest Lowest | 
of 1930. | of 1930. |Apr. 30, May 1. | May 2. | May'3. | May 5. | May 6. | May 7. 
(Apr. 10.) | Jan. 17.) | 








202-4 | 166-5 | 192-7 | 188-7 | 183-2 





I 
177:2 | 178-8 | 184-9 | 180:2 





TOTAL DEALINGS IN NEW YORK. 














May 1. | May,2. | May 3.°| May 5. | May 6. | May 7. | May 8. 
Stock Exchange— 
Shares (Thous.) | 4,633 5,977 4,863 8,279 | 4,746 4,288 3,747 
Bonds (Value- 
Thous. $)...... 14,935 13,558 7,719 | 12,508 | 12,866 | 11,965 10,393 
Ourb— 
Shares (Thous.) | 1,122 1,687 1,537 2,541 | 1,213 1,022 866 




















* 2-hour session. 


PARIS. 
month of April, particularly the first 
half, the Paris stock markets were better supported than 
of late, and the tone became livelier with the gradual 
return of public confidence. The chemical products, 
mining, and electrical groups led the revival. When, 
however, the Stock Exchange reopened, after a four-days’ 
Kaster holiday, the movement, which it had been hoped 
would continue, was appreciably duller. 


During the 


The sharp re- 
duction in the price of copper, which had such an un- 
fortunate effect on the London metal market, was also 
a cause of uneasiness in Paris. Nevertheless, the tax 
reductions which have recently taken place give grounds 
for hoping that the Paris market will soon regain its 
animation and stability. 

As from May Ist, until the end of October, the Paris 
Bourse will remain closed on Saturdays, in accordance 


with the usual practice during the non-winter six months. 





BERLIN. 
During April the German stock markets continued to 
feel the effects of the international lowering of interest 
rates. While the discount rate of the Reichsbank was not 


reduced, private rates were lowered from 4% to 4% per | 


cent., and 30-day money from 6 to 5 per cent. 
Small bank depositors, as well as speculators, turned to 
domestic interest-bearing securities. The small capitalist 
endeavoured to place his money at long terms at 74 and 
8 per cent., while the speculator calculated on a speedy 
improvement in quotations as a result of the dropping of 
the discount rates in the money market. The general loan 
index of Der Deutsche Volkswirt increased in April from 
90 to somewhat over 92. 

In contrast to the gilt-edged market, the industrial 
stock market was quiet, so that, despite small increases 
in quotations at the beginning of the month and consider- 
able gains on the part of certain favourites, the general 
level dropped some points during the month. It was 
doubtless due mainly to the unfavourable estimate of the 
German economic situation that cheaper rates for 
money were unable to exert any influence whatever on 
average quotations. The ‘‘ laying-off ’’ of workmen in the 
mining, electrical and chemical industry, in connection 
with the decline of prices for numerous raw materials and 
finished wares, caused the Bourse to fear that the profits 
of the most important industrial undertakings in 1930 
would be below those of the preceding year. Mining and 
paper shares and Siemens and Halske shares were 
especially depressed. There was, however, a continuing 
demand for Kali, which was already a favourite in March, 
and Salzdetfurth gained strongly as a result of a very 


———. 
favourable result for 1929. Reichsbank shares also jp. 
proved as a result of purchases abroad. In the last days 
of the month I. G. Farbenindustrie finally rose some ten 
points, the Bourse being pleasantly surprised by the 
distribution of a 2 per cent. bonus by the company jy 
addition to its 12 per cent. dividend. The turnover. 
however, was very small even for the favourite counters. 
The proceeds of the tax on turnover, which in March 
reached the lowest point for two years, were probably not 
exceeded in April. 


Official “* Cash " Quotations in all cases, 








} 
| 








Apr. 5. May 5. Apr. 5. May 5, 
Bonbing and Insur- Industrials—cont, 
Berliner Handelsg. 177 176 Daimler-Benz ..... 43 41 
Commerz und Pri- Dessauer Gas ...... 177 168 
ED deceesawenaensnive 162} 150x Deutsche Erdél.... 107 103 
Darmst&uter ...... 242 228x Deutsche Linoleum 258 243 
Deutsche and Dis- Dynamit Nobel.... 85} 88 
I soc ccanseneuets 151 142x Farbenindustrie ... 179 185 
Dresdner .......++« 155 144x Feldmiihle Papier. 182 178 
Reichsbank......... 294 299 Gelsenkirchen...... 1445 139 
Allianz und Stutt- Gorlitzer Waggon 108 106 
a 202 208 Harpener .........+- 132 125 
Nordstern .......++ 243 245 Hirsch Kupfer .... 114 ice 
Communications. a <0“ _egmamaagaad : 4 14 
Deutsche Reichs- Lindstrém ......... 589 631 
RRR. csccscersencess 934 953 Mannesmann ...... 112} 106 
Hamburg-Amerika 109 112 Nationale Autom, 21 18} 
Hamburg - Siid - Orenstein und Kop- 
ee 169 1714 lncthansseeamaidenss 82 93 
Sn 161 160 ee 300 284 
Norddeutscher EE ci nintinennns 81 704 
BBO7G .cccccscvccecce 108 112 Salzdetfurth 375 400 
: 137 135 
Industriais. Schlesische Textil- 
Allg. Elektrizitit 175 172 RD iciccessnceness l6m 19 
Augsburg - Niirn- Schultheiss-Patzen- 
berg. Masch. ..... 78 764 DI sisnnnsdnmenees 298 302 
Bemberg .........00. 150 140 Siemens und Halske 267 243 
Bergmann........... 207 185 EEN 160 151 
Continental Gum- Verein, Stahlwerke 102 98 
en, Gibichabnausnivioen 177 175x Zelistoff Waldhoff 205 183 


x Ex Dividend. 








INVESTMENT NOTES. 


The Dullness of Markets—a ‘‘ House ’’ View.—A note 
from a member of the ‘‘ House ”’ expresses, tersely and 
with vigour, the view of the Stock Exchange as regards 
the present dullness of markets. No little disappoint- 
ment, he declares, is felt at the tepid character of the 
markets in sound stocks and shares. According to reason- 
able anticipation, the market in investment stocks should 
be enjoying a considerable volume of business. Unfor- 
tunately, the Consol market—which covers British 
Government securities, Home and Colonial Corporation 
stocks, the issues of India and the Dominions, and various 
other securities of the best class—is no whit busier than 
before Bank rate came down. 
this inertia? 


What is the reason for 
In the first place, the gilt-edged market 
is suffering from threats of indigestion. Numerous five 
per cent. stocks were rushed out about par last month, 
and others are on the way. This week we have had heavy 
loans from New Zealand, and the Agricultural Mortgage 
Bank, not to mention the Unilever issue, and a big 
reparations loan looms on the horizon. The Budget, again 
remains a source of uneasiness in the minds of many in- 
vestors, who are choosing to keep their spare resources on 
deposit with their bankers for the time being, even at a 
negligible rate of interest. The gilt-edged market thus 
finds that the Budget has merely brought in heavy sales 
by speculators who had bought a good deal more gilt- 
edged stock than they were able to digest with comfort. 
The average investor feels, vaguely, that it will be neces- 
sary for him to economise, owing to the additional taxa- 
tion, which is being kept in the forefront of his attention, 
at the moment, by the circulation of demands for in- 
come tax returns for the current year. The net result is 
that Stock Exchange business, with very few exceptions, 
has fallen to something like midsummer proportions. Its 
reduction in volume has been accompanied, inevitably, by 
a sagging of prices. The market, however, has been 
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amano 
through many such periods in the past, and has invari- 
ably re-emerged into activity. Human nature is always 
pullish, in the long run, and in times like the present 
broker and jobber alike fall back upon this comforting 
assuraice. 





Preference Shares as Investments.—A good deal of dis- 
cussion has lately ranged round the position of the prefer- 
ence share. It is held in some quarters that it tends to be 
a costly Instrument both to borrowers and investors. Apart 
from last year, when conditions were somewhat abnormal, 
the rate offered on new issues of preference shares has 
tended to rise of recent years :— 


Average Rates Paid on New Issues of Preference Capital in London. 
oO Oo 


ii Se | S08? ............ 6-67 
ea idestnines 6-10* | 1928 wo... 7-37 
ainsi 6°70 | 1929 ..eeeseeee 6-58 


* Lowest post-war figure. 
The ratio of new preference share capital to ordinary 
capital has also been declining in the last few years, as 
will be seen from the following figures of new ordinary 
and preference share issues in London :— 


PUBLIC ISSUES OF NEW CAPITAL IN LONDON, 














| 
| 1913. 1926. 1927. 1928. | 1929. 
| 
| | | | 
| £ | £ £ | £ £ 
Preference stocks | } | 
and shares ......... 22,955,600 | 39,393,200 | 36,836,600 | 45,062,600 31,543,400 
linary stucks and | | 





| 33,661,300 | 46,209,400 | 89,371,400 111,177,600 | 116,017,600 
of Preference | } 

£100 Ord. | £68 | £85 
| 





Amour 


tu every £41 £40 | £27 





The ecrities of the preference share maintain that holders 
are required to surrender, not merely their equity in a 
company’s future growth, but also, in the majority of 
cases, their voting power. Their status thus tends to be 
that of ‘* outsiders,’’ without the security as regards 
income and principal possessed by debenture holders. In 
schemes of reconstruction they are frequently required to 
consent to heavy sacrifices, particularly as regards arrears 
of dividend, simply because they have no stick (in the 
shape of a charge on fixed or floating assets) with which 
to beat the directors. Preference shares with participating 
rights offer some attractions in theory, but in practice 
have never been popular. To-day, they are less popular 
than ever, as a result of their serious abuse during the 
“shilling share ’’’ boom. Altogether, according to this 
view, the Preference share is tending to fall between two 
stools, and the future must be left to show whether the 
power to issue redeemable preference shares, conferred on 
British companies by the new Companies’ Act, will revive 
its former popularity. At present, it is tending to be re- 
garded rather as a means of slightly raising the average 
income yield of a diversified holding of fixed-interest 
securities, rather than as an instrument of investment 
With a definite raison d’étre. 





Company ODefaults—Further Prosecutions.—A fort- 
hight ago (see the Economist, April 26, 1930, page 954), 


mittee should exercise “* a cood deal of vigilance "as to 
the manner in which companies carry out their legal 
obligations. The action taken by the Board of Trade is 
thus the first fruits, by no means negligible, of the Com- 
mittee’s exploration of the whole question of ‘‘ Permis- 
sion to Deal.’’ From an answer to a_ parliamentary 
question, given by the President of the Board of Trade 
on Tuesday, however, it is clear that the Board is not 
vet prepared to go as far as some critics would desire. 
The Board still regards it as impracticable to compile a 
complete list of companies in default, in any year, until 
after the end of the followmg January, and thereafter 
will not take definite steps until the attention of the com- 
panies has been called to the default and an opportunity 
has been given them of complying with the law. For 
the rest, the Board is still clearly inclined to leave to 
individual shareholders the initiative of taking police court 
proceedings or bringing irregularities to its attention. The 
question of improving the machinery for enforcing the 
law, however, is under consideration, and Parliament 
will, if necessary, be asked to increase the Board’s avail- 
able staff for the purpose. 





Associated Automatic Machine Corporation.—Tlie first 
annual report of this ‘‘ Hatry ’’ flotation shows a total 
loss of £1,564,051, and reveals a disgraceful series of 
irregularities before the Hatry crash occurred. The re- 
sources of the company were squandered to finance the 
extravagances of the Hatry coterie. Gilt-edged securities 
to the value of £450,000 were realised, the proceeds being 
used to purchase shares of little or no value, in the Hatry 
group. Excessive prices paid for shares in subsidiaries, 
together with loans raised in the name of the company, 
but used to finance the Dundee Trust, Ltd., and Austin 
Friars Trust, Ltd., were other factors in the company’s 
huge loss. The present directors, on taking over, found 
themselves with ‘‘ very onerous trade commitments and 
irregular financial debts ’’ of £484,000 which were settled 
for £183,000, approximately 7s. 64d. in the pound. The 
position regarding the former board is sub-judice, but 
the melancholy story suggests at least one lesson—that a 
vear is an unduly long time for the first run of a new com- 
pany without the publication of a balance sheet. It also 
reveals the extent to which, in the best as in the worst 
flotations, the investor is compelled to rely on the honestv 
and reputation of the promoter, which, in the last resort, 
is a new concern’s greatest asset—or liability. 


Chilean Nitrate Developments. — We referred in last 
week’s Economist to the proposal for the formation of a 
£75,000,000 company to take over al! the Chilean nitrate 
fields, the Chilean Government being allotted one-half of 
the capital and ceding in return all the undeveloped 
nitrate fields and remitting the export tax of £2 10s. per 

















we diseussed the important issues involved, from the in- 
vestor’s point of view, in the prosecution initiated by the 
Board of Trade against a company for making default in 
lorwarding to Somerset House the annual return required 
under the Companies’ Act. A further development has 
occurred this week. On Tuesday last, summonses were 
heard at Guildhall against six companies ‘‘ for neglecting 
to hold general meetings in 1929 as required under the 
Companies’ Act.’’ The companies concerned were the 
Anglo-Seottish Securities, Ltd., Asbestos and General 
Trust, Ltd., Belgian Finance Company, Ltd., St. Paul’s 
River Tin Company, Bolivia Trading Corporation, and 
Kamounghla Tavoy Tin Company, Ltd. Some of the 
cases were adjourned, but as regards the remainder, fines 
totalling £460 were imposed on the companies and certain 
directors. All these cases were brought upon information 
lodged by the Stock Exchange Committee. The prose- 
cuting counsel for the Board of Trade enunciated the 


ton. The latest report of Messrs Aikman (London), Ltd., 
the leading nitrate brokers, states that the Chilean 
OTIS & CO. 
Established 1899 
Underwriters 
of Stocks and Bonds 
Cleveland New York 
Chicago Philadelphia 





dictum that ‘‘ it is very right and proper ’’ that the Com- 
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Government has decided to present to Congress a Bill 
authorising the creation of such a company, with a 
capital of 3,000 million pesos, to be known as the Com- 
pania Salitrera Nacional (“‘ Cosana’’). The company 
will guarantee that the Government’s revenue, including 
dividends and income tax, for the first three years, shall 
not be less than £4,500,000 in 1981, £4,000,000 in 1932 
and £3,500,000 in 1933, which sums the company will 
have power to raise by the issue of debentures, the 
service of which will be a first charge on the profits. 
After 1933 the Government will renounce its right to 
priority treatment and will depend for its revenue on its 
50 per cent. shareholding. The company is to have a 
life of 60 years and is to be managed by a board of 12 
directors, of whom four will be nominated by the Govern- 
ment and eight by the producers. It is the intention of 
‘* Cosana ’’ to take over the debentures, loans and prefer- 
ence shares of the existing nitrate companies as a first 
charge on profits. 
companies as to the terms on which they are to be 
merged (which seems more than likely), the dispute is to 
be submitted to arbitration, the deciding vote on the 
arbitration committee lying with the Government’s 
nominee. Messrs Aikman are of opinion that the merger 
will prove beneficial to the shareholders of the existing 
nitrate companies, most of the latter. having a prospective 
life of only ten years, whereas ‘* Cosana’’ will have 
reserves of caliche for at least 60 years. Moreover, the 
consolidation of all producers into one company will 


enable costs to be reduced by centralising production in | 


the cheapest oficinas, while the removal of the export 


If there is any dispute among the | 


| 
| 
| 
| 











duties should once more place the industry on a profitable | 


basis. Messrs Aikman intend, therefore, to reeommend 
the companies in which they are interested to negotiate 
for an exchange of holdings. 


The important fact behind | 


this announcement is that the Chilean Government has | 
apparently secured the entire support of the influential | 
Guggenheim interests, which now dominate the Chilean 


nitrate industry. Messrs Aikman confirm the report that 
conversations have taken place between the representa- 
tives of the European synthetic nitrogen producers and 
those of the Chilean industry to explore the possibilities 
of reaching an agreement on production and prices for an 
extended period. No decision has yet been reached and 
the discussions will be renewed in a fortnight’s time. 


On 
these discussions depend the immediate fate of the 
Chilean nitrate industry. If no agreement is reached 


with the synthetic nitrogen manufacturers the Chilean 
producers will probably embark on a policy of increased 
output and more intensive competition at lower prices. 





Dunlop Rubber Balance Sheet.—At the general meet- | 
ing of the Dunlop Rubber Company this week the | 


chairman referred to the changes made in the com- | 


pany’s balance _ sheet. Some of the alterations 
conform with the requirements of the new Com- 


panies Act; others represent a departure from estab- 
lished practice. The resulting document gives a much 
clearer view of the company’s position. 
sions of investments and advances as between sub- 
sidiary companies associated companies and sundry 
investments are required under the Companies Act— 
advances to subsidiaries are rightly not treated as 
current assets—but a departure from custom is 'the inp 
clusion in the profit and loss account of the appropria- 
tions to reserve and the proposed final dividends, less 
income tax. This enables the balance sheet to show 
clearly the final liquid position of the company, the 


The sub-divi- 


final dividends and taxation reserve being shown 
separately under the heading of current liabilities. 


Another improvement in the balance sheet is the dis- 
closure of a separate reserve ‘‘ for inter-company profits 
in stock valuations of subsidiary companies.’’ This 
arises as a result of inter-company transactions, in the 
eourse of which goods may be sold from subsidiary A 
to subsidiary B, and appear in subsidiary B’s balance 
sheet at ‘* cost,’’ which includes a profit on the sale from 
A to B, although the goods have not in fact been soldtothe 
public. One result of these changes in the profit and loss 


———. 
account and balance sheet is the disclosure at a glance 
that the Dunlop Rubber Company has a working capita| 
of £2,874,573 (i.e., current assets less current liabilj. 
ties), while a simple calculation will show that its 
ordinary shares have a book value of 9s. 10d. per share. 
Unfortunately it is still impossible to find out precisely 
what its net assets, valued at £23,151,376, are earning, 
since the net profits (before depreciation, directors’ fees 
and interest) of £2,226,612, contain not the real earnings 
of the subsidiaries but only the earnings to the extent of 
the dividends declared by these subsidiaries in respect 
of 1929. A holding company will never disclose its rea] 
earnings until it publishes a consolidated profit and loss 
account and balance sheet. This is not yet required by 
the Companies Act, but we suggest that it is the next 
reform which the Dunlop Rubber Company should make, 





British Match Corporation.—The accounts of this 
holding company for the financial year ended April 30 
last are the best results since the company’s incorpora- 
tion (under its present auspices) in 1927. On a 
slightly augmented capital, net profit amounts to 
£493,931, an increase of £73,258 over the total for the 
previous twelve months. Preference dividend at 5} per 
cent. requires £23,121 after tax, while a distribution of 
6 per cent., tax free, on the ordinary shares (as last year) 
requires £371,501 :— 


Year ending April 30, 


1928.7 1929. 1930. 
£ £ £ 

Ordinary capital ......... 6,000,000 6,187,269 6,187,500 
Oe eee 407,425 420,673 493,931 
Brought forward ..... sks es 35,855 51,209 
Preference dividend...... 14,426t 235,121 
Rate per cent. ............ 53 5} 
Ordinary capital : 

Se 407,425 406,247 470,810 

UID ccceassevennesdine 290,500* 371,236* 371,250* 

Earned per cent. ...... 6-7 6-6 7:6 

Paid per cent. ......... 6 6* 6* 
Other allocations ......... 81,070 19,657 83,302 
Carried forward ......... 35,855 51,209 67,467 


+84 months. tf Half-year. * Tax free. 

The directors recommend that the sum of £3,302 be set 
aside for the purpose of writing off the item, ‘‘ Office 
fittings and furniture,’’ while the heavy item of 
£800,000 for goodwill is to be reduced by £80,000. Some 
£67,467 is carried forward, against £51,209 brought in 
from the last account. The balance sheet reveals few 
important changes, the company’s shareholdings in sub- 
sidiaries being virtually unaltered, though cash is down 
from £330,218 to £240,448. During the year 251 
ordinary shares and 413 5} per cent. preference shares 
were issued in connection with the acquisition of 307 
ordinary shares and 275 7 per cent. preference shares in 
Bryant and May (Brazil), Ltd., the whole of whose 
issued capital the corporation, now holds. At their 
present price of 26s. 9d. the ordinary £1 shares give a 
vield of about £4 12s. per cent., tax free, allowing for 
a final dividend of 4 per ent. 





Guest, Keen and Nettlefold Debentures.—The dispute 
over the proposal of the directors of Guest, Keen and 
Nettlefold to vary the terms of the 4 per cent. irredeem- 
able debenture stock may strike some observers as being 
a storm in a tea-cup. This debenture stock is secured 
specifically on certain properties and carries a floating 
charge on the whole of the assets. No other charge can 
be created equal or prior to these debentures. As several 
of the mortgaged properties are to be transferred in con- 
nection with the Guest, Keen-Baldwins ‘‘ rationalisa- 
tion ’" scheme, the directors propose that the debenture 


| holders should give up their specific charge and be content 
| with a floating charge. 


They offer, in return for this con- 
cession, to convert the stock into a redeemable stock and 


| establish a cumulative sinking fund, beginning at £30,000 





a year, which is to be applied either by purchase or annual 
drawings at 90. Objection is taken to the drawings at 90 
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on the ground, presumably, that the stock in a period 
of cheap money in the next 30 years might rise to par. 
Without necessarily subscribing to this or any other pro- 
phetie view, the directors may choose tactfully to with- 
draw a concession which does not appear to please the 
debenture-holders or benefit the company. There is only 
1,850,000 of 4 per cent. debenture stock outstanding, and 
the interest of £74,000 a year is covered by earnings, last 
reported at £956,000. Given this handsome security with 
which to bargain, the task of coming to terms with the 
debenture-holders should not present insuperable diffi- 
culties. As we go to press we note that the directors 
proposals have been approved (see page 1082). 





Swedish Ball Be aring Co.—The report and accounts 
for 1929 of A/B Svenska Kullagerfabriken (S.K.F.), the 
largest group of manufacturers of ball and roller bearings 
in the world, supplying over one-third of the world’s re- 
quirements, are voluminous and informative. The report 
declares that the favourable trade conditions which began 
in 1928 culminated in July, 1929, and in the last quarter 
of the vear a somewhat reduced demand was noticeable. 
The output from the Swedish factories reached a new high 
level, and the factories in France and Germany consider- 
ably increased their production. In the United States and 
in Great Britain factory extensions have been made. In 
Germany the various ball-bearing factories acquired have 
been merged into a single unit, and this control has given 
the company the same predominating influence on the 
German ball-bearing market as it secured in France in 
1928. Thus it has been able to continue its policy of 
standardising and rationalising the European ball-bearing 
industry. The earnings and distribution of profits for 
the past three years are shown :— 


1927. 1928. 1929. 
(Thousand Kr.) 

MII Si nascc cars cmcdecsseccesssanones 17,319 26,035 50,809 
Depreciation and tax, &c. ............ 6,471 8,863 9,573 
Available for ordinary shares ...... 10,848 17,172 21,236 
PPO MUNN: asic sccsivencsstaasceves 11-7 16-2 16-3 
PUN RNR. saSvscansbcecspenveseusiacses 10-0 12-0 12-0 
MAINT 2c cuesaspresedncasaraessases 1,161 Nil Nil 
I NN oon ccnccanacnssacaneienexs 1,057 5,509 11,145 
EID, Naciokss. vccesccosesncdecoans 92,000 106,000 130,000 


The directors point out that the profits are derived from 
manufacturing in Sweden and from the dividends declared 
by subsidiary and other companies, and that only a portion 
of the subsidiary companies’ profits has been distributed. 
Moreover, the new investments in the German factories, 
coming into effect as from July Ist last, have not contri- 
buted to the company’s dividend income. A consolidated 
balance sheet for the S.K.F. group as a whole is given 
with the report, together with comparative figures for the 
preceding three years. As at December 31, 1929, the work- 
ing capital (earned assets lesg current liabilities) of the 
group was over 121 million kroner. During the year the 
company’s shareholdings showed a net increase of 
26.4 million kroner, chiefly on account of the new German 
investments and the taking over of minority holdings in 
the company’s French factories, and for this reason the 
capital of the company was increased by the issue of 
~4 million kroner in *‘ B ”’ shares, to the present total of 
130 million kroner in 92 million kroner ‘‘ A ’’ shares and 
38 million kroner ‘‘ B’’ shares. The ‘‘ B”’ shares are 
internationally quoted. On the London Stock Exchange 
they are currently valued at £123 cum dividend. 


I.-G. Farbenindustrie.—The net profits of the German 
chemical trust in 1929 were somewhat lower than in the 
preceding year. The annual report is not yet available, 
but the falling off is generally ascribed to less favourable 
conditions in the nitrogen trade. After writing off 70.1 
million marks, against 71.8 million marks in the preceding 
Year, the company shows net profits of 104.6 million marks, 
against 118.5 millions for 1928. Five million marks are 
deducted from profits for welfare purposes, but reserves 
‘re not increased. The dividend is unchanged at 12 per 
cent. on a capital of 800 million marks, of which 250 mil- 











lion marks of convertible debentures carry 6 per cent. in- 
terest. The stockholders (who at the beginning of 1928 
and of 1929 received a stock dividend) this year receive a 
cash payment of 2 per cent. on the common shares and of 
1 per cent. on the debentures, from funds received by 
the company from the release of property sequestrated in 
America. The company’s factories and selling undertak- 
ings in the United States were confiscated during the 
war, and the amount received by the American Alien 
Property Custodian has now been released, the company 
obtaining some 21 million marks in cash. 





American Tobacco Consumption.—With reference to 
our leading article last week, on 
Companies,’ 


‘* American Tobacco 
it may be of interest to record a gain in 
cigarette production in the United States for the first 
three months of 1930. Output reached the record total 
of 27,788 million cigarettes, as against 26,912 million in 
the first quarter of 1929, a gain of 3.25 per cent. The 
production of cigars continued its downward trend, the 
total for the three months ending March being 1,300 
million, as against 1,356 million in the corresponding 
quarter of 1929, a decline of 4.13 per cent. Nevertheless, 
the 5 cent cigar increased in popularity and accounted for 
62.4 per cent. of the total cigar production up to March. 
Neither Liggett and Myers nor Reynolds Tobacco manu- 
facture cigars. American Tobacco has its interest in this 
trade through the American Cigar Company, which has 
started an intensive sales campaign on the 5 cent cigar. 
Lorillard is the only one of the four large cigarette 
companies directly competing in the cheap cigar business. 
At this stage of development, however, profits on the 
5 cent cigar are of modest dimensions. 





Indian Gold Mining. — Our mining correspondent 
writes :—Considerable irregularity is shown by the 
results of the Kolar group for the year, the balance being 
on the wrong side. Balaghat paid the same dividends as 
before—ls. 6d. on the preference, 6d. on the ordinary— 
but the ore indicate a substantial reduction. 
With the Champion Reef a marked advance in grade 
was, to some extent, offset by decline in tonnage milled 
and consequent increase in cost ratio; still, a fresh ex- 
pansion in dividend was practicable, 1s. 3d. per share 
being disbursed as against 1s. for 1928 and 9d. in respect 
of each of the three preceding vears. In the main the 
reduction in the profits of the Mysore is attributable to 
the exhaustion of the old tailings dump, which caused 
both a shrinkage in revenue and an advance in the cost 
per ton milled, which now has to include the whole of 
the fixed charges. At £279,350 the net liquid assets at 
the date of the balance sheet are lower by £31,950; the 
year’s capital expenditure amounted to £52,200. The 
company’s incursion into Canadian mining has proved 
unfortunate. The interests held are now written down to 
£34,600 by the appropriation of £55,000 from the reserve 
fund. For last vear the Mysore dividend total was cut 
from 2s. 3d. to 1s. 9d. per share. An appreciable relapse 
has occurred in the ore reserves. 


reserves 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper, Ltd.,” 
6, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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The following tabulation contrasts the salient features 
of the results of the past three financial periods of the 
five companies: — 


Tons of Mill Carried Ore 
ore yield Working for- reserve 
milled. perton. profit. | ward.* tonnage. 
Balaghat— Dwts. 3 £ 
SENET Sathicanseusbite 45,250 13} 30,140 5,650 70,390 
| ees 47,950 123 24,150 7,580 74,130 
SED eceuscvisvorben 50,100 13 26,040 7,080 56,000 
Champion Reef— 
| ee 95,150 fll} 40,930 4,390 260,220 
SD chpkatnnnnnenne 111,160 T94 39,120 4,690 269,360 
BED Asbonvsccereves 101,280 fll 52,370 4,250 278,100 
Mysore— 
LL ere 221,900 T94 179,900 18,510 557,200 
Ee 217,200 T93 177,890 20,040 569,620 
A 213,040 T9s 130,710 8,670 517,020 
Nundydroog— 
ae 126,250 8} 80,750 7,220 221,160 
OnE 126,640 9} 93,170 12,770 246,460 
BEND Sasonvcvesecrss 129,860 10} 108,080 11,190 265,600 
Ooregum— 
oo 150,000 712} 145,640 10,150 353,330 
EEE: Shsansevecsnes> 150,000 fill 99,930 9,990 295,130 
| 165,450 f+ 8} 76,560 13,760 270,800 


* Subject to directors’ percentage. +t Average assay value. 


Thanks to a further all-round improvement, especially in 
the value of the ore opened up, the Nundydroog has been 
able to disburse 2s. 6d. per share—continuing the pro- 
gressive increase of recent years. With the Ooregum, 
a fall in grade has proved the outstanding adverse in- 
fluence. Last year’s dividends on the ordinary shares 
totalled only 1s. as against 1s. 9d. for 1928 and 2s. 3d. 
for 1927, and the outlook is uncertain. Here, also, 
Canadian interests have been written down by an appro- 
priation from reserve. Little change is shown in the 


financial position, the net liquid assets on December 31st | 


amounting to £126,600. The shares of all the companies 
have lately fallen in price owing to the disturbances on 
the field. Conditions having become more settled, 
Champion Reef and Nundydroog may be worth the atten- 
tion of the speculative investor. 





Anglo - American Corporation. The outstanding 
feature of last year was the expansion which took place 
in the scale of operations, the balance-sheet total of 
£15,200,900 being nearly £4,000,000 up. In part fhis 
arose from the issue of 281,550 shares at £2; but in a 
larger degree from increase in the deposits by affiliated 
companies and others, these figuring at £6,052,600 as 





against £4,516,600. Shares and interests now stand 
for £7,318,850, in place of £5,311,300; debtors at 


£3,232,150, against £1,229,000. Cash has risen by 
£436,400 to £1,144,300; nevertheless, the position is 
anything but liquid. The additional capital, being em- 
barked in Northern Rhodesia, did not immediately earn 
its keep, while conditions during a large portion of 1929 
did not favour the business of finance companies. 
Thus the net profit declined £50,000 to £721,000. The 
capital now ranking for dividend is £2,000,000 in, 6 per 
cent. cumulative preference stock and a like amount in 
10s. ordinary shares. Upon the former a half-year’s 
distribution was required; upon the latter 2s. 3d. per 
share, or 224 per cent., has been paid, as against 
124 per cent. upon £3,718,450 in £1 shares for 1928. 
The sums absorbed were respectively £510,000 and 
£464,800. Once again the appropriation account re- 
ceives an adventitious contribution in the shape of 
taxation reserve written back. In the present state- 
ment the net premiums on the new share issue, also the 
dividend equalisation reserve of £250,000, are taken to 
credit. By the appropriation of £450,000 the reserve 
for stabilisation of diamond interests is raised to three- 
quarters of a million, while £240,000—representing two 
year’s requirements—is set aside as a preference stock 
dividend reserve. Both are employed in the business. 
As usual, short particulars are given of the company’s 
principal holdings, which comprise South African gold, 
diamond and Jand interests and a participation in the 
Northern Rhodesian copper industry through the 
Rhodesian Anglo-American. ‘The ordinary shares of the 


| 

















Anglo-American Corporation, are quoted at ly; and the 
preference stock at 93, showing a return of about 8} and 
64 per cent. respectively. 


Waihi.—The report for last year makes much more 
agreeable reading than could have been expected. In the 
1928 document the directors emphasised the deterioration 
which had taken place in the developments, and at the 
meeting the chairman intimated that continuation of the 
dividend rate could not be expected after 1929. Mean- 
time, the prosecution of underground work has been 
attended with satisfactory results, and the superintendent 
reports that ‘‘ there are many points in the mine at which 
further investigation is warranted.’’ In these cireum- 
stances the ore reserves show only asmall decrease, though 
they do not represent more than eighteen months’ supply. 
At £117,500 the profit is up to the extent of a few thou- 
sands; but reference to the accounts indicates the 
revenue to have been swollen by a speciai amount of 
£12,540, ‘* reduction of bullion in process of treatment.’’ 
Special appropriations require much the same as before, 
and the directors declare a final dividend of 1s. per share 
tax free, making a total of 2s., the same as for eight pre- 
ceding years. The outstanding feature in the position is 
the strength of the finances. The company holds gilt- 
edged securities to a total of £371,000, and in Septem- 
ber next year is due to receive from the New Zealand 
Government £212,500 in respect of its hydro-electric 
works. These amounts together represent about 12s. per 
Waihi 5s. share, now quoted at 14s. cum 1s. dividend. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Great Western of Brazil Railway, Union Bank 
of Scotland, London and Laneashire Insurance, London 
Assurance, Equitable Life Assurance Society, Friends’ 
Provident and Century Life Office, Scottish Union and 
National Insurance, Eagle Star and British Dominions 
Insurance, Rubber Plantations Investment Trust, London 
Asiatic Rubber and Produce, Rembau Jelei Rubber, 
Kepong (Malay) Rubber Estates, Anglo-American Deben- 
ture Corporation, Spillers, and Howard and Bullough. 
At the London Asiatic Rubber and Produce Company 
meeting the chairman said that the crop produced during 
the past vear totalled over 4,900,000 lbs., and exceeded 
that of 1928 by 1,250,000 lbs., while, as a result of the 
increase in the crop harvested, the cost of production was 
the lowest in the history of the company. Presiding at 
the forty-third annual meeting of Spillers, Ltd., Mr. 
KE. A. V. Baker said that German oats, comparable with 
the best oats grown in this country, had been sold at prices 
to which there was no parallel since 1894, while Russia 
had exported barley to this country at prices as much as 
10s. below the ruling values. At the annual meeting of 

y 5 
the Great Western of Brazil Railway Company the chair- 
man reminded shareholders that the improvement of 
general trade depended largely on the price of sugar, and 
said that arrangements were being made to export half a 


million bags now with the object of stabilising local prices 
during the next season. 








CAPITAL ISSUES. 





New issues this week were heavy, and, in some cases 
at least, appeared to be based less on the absorptive 
capacity of the market than on the financial exigencies 
of the borrowers. The trustee issues of the week in- 
cluded a New Zealand Government loan, giving a shade 
over 5 per cent. for 19 years—an excellent issue by a 
popular borrower, which was largely over-subscribed— 
and the debenture stock of the Agricultural Mortgage 
Corporation, which, at par, was somewhat dearly priced. 
The Unilever issue of 2,000,000 £1 ordinary shares at 
£3, with preferential consideration to existing share- 
holders, was affected by market movements which, un- 
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fortunately, wiped out the ‘‘ turn ’’ on the new shares. 
The company would have been well advised, in view of 
the very large amount of the issue, to fix the 
issue price at a somewhat lower premium than 200 per 
cent. The cover for the Rhodesia and Mashonaland 
Consolidated debentures was not unusually wide, but a 
rapid expansion of traffic has characterised the results of 
recent years’ working, and potentialities in connection 
with the development of the Rhodesian copper areas are, 
of course, very considerable. The Home and Foreign 
Investment Trust, which offered £353,420 of 5 per cent. 
debenture stock at 95, is a small but successful trust 
established in 1926, with the managing director of G. 
and J. Weir on its board. This issue, also, was highly 
priced 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to May 3, 1930, €116,538,084, 
Total, including conversion recorded, January 1 to May 3, 1930, £177,138,108. 





National Savings Certificates. 
Net sales week ended May 3, 1930 £100,009. 
Total receipts, April 1, 1930, to May 3, 1930, £550,000. 


Conver- 
sions or 


New 
Money 


Nominal Repay- CashSub- _ First Further 
Capital. ments. scription. Payment. Liability. 
To the Public. £ £ £ £ £ 
NO eer 2,000,000 6,000,000 500,000 5,500,000 
New Zealand Govt. Inscribed 
BOG. . cetesorescceccecessse smewws 5,500,000 5,445,000 275,000 5,170,000 
Home and Foreign Investment 353,420 335,749 335,749 ee 
ND TE cnnnncncanceibecesenccen 26,672 26,139 8,002 18,137 
Rhodesia Railways ............ 2,500,000 2,512,500 125,000 2,387,500 
Agricultural Mortgage Cor- 
DOCTOR 00ccccccseccevsocseseces 3,500,000 3,500,000 175,000 3,325,000 
Total offered to Public, week 
ended May 10, 1930 ......... 13,880,992 17,819,388 1,418,751 16,400,637 
To Sharehalders only. 
Hanipha (Ceylon) Tea and 
Rubber, 25,000 £1 shares at 
Ee icvunbccsevpxtatsonstavcneewsese 25,000 50,000 50,000 
Total offered to Shareholders 
only, week ended May 10, 
SENN uii.ch cies ainerekcntnccuewnsses 25,000 50,000 50,000 


Total Offered for Subscription— 
Including Excluding, 
Conversions. Conversions. 

. - 


Total Offered for Subscription— | 
Including Excluding | 

Conversions. Conversions. | 

Jan. ltodate— ¢£ : 





£ | Whole year— : ¢ 
5 195,107,496 134,507,472 BORD ..:.:. 488,764.940 285,239,400 
32 155,213,838 141,634,618 er 693,100,055 269,058,073 
2 ‘i Sia 194,583,872 BOE? cesses oes 365,165,970 
175,057,451 | 3 ee 230,782,600 
83,638,688 be 232,214,500 
56,804,718 i 209,326,101 
47,242,119 C3 er 271,399,173 
112,484,455 BOM essses 573,675,653 


By Stock Exchange Introduction. 
Amount 
of Capital 
Introduced, 


Prices at which 
Dealings 
Began. 

& 


Total 
Cash 
Involved, 
¢ 


Amount previously recorded 13,047,628 


Tene aee ee 14,671,332 


National Mortgage Bank of Greece, 

1,000,000 7° Sterling B. Bonds at ; 

949% (ApTtl 24) ...ccccccscccccrcccccoscees 945,000 97t 972,500 
Total, week ended May 10, 1930 ......... 945,000 972,500 
PR BIO io nnccnssccosevacensscecuccs 13,992,628 15,643,832 
RE UO I FD sncavncccccsvncecieeceseacs 18,770,574 26,670,746 


New Zealand Government.—lIssue of £5,500,000, 5 per cent. 
inscribed stock, 1949, at £99 per cent. Trustees are 
authorised to invest in this stock. The proceeds of the issue 
will be allocated entirely to production purposes, and the 
stock will be repaid at par on December 15, 1949. The gross 
public debt of the Dominion on March 31, 1930, was approxi- 
mately £267,380,000, as against £264,190,000 on March 31, 
1929. 
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Grace National Bank 
Hanover Square, New York, U.S.A. 
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A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 








Special Ref resentative 
148 Leadenhall St. 


London, E.C. 3. 
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Agricultural Mortgage Corporation.—Issue of £3,500,000 
5 per cent. debenture stock, 1959-1989, at £100 per cent. 
The stock is a trustee investment, and will be redeemed over 
the years 1939-89 by the operation of a cumulative sinking 
fund of 4 per cent. per annum, to be applied in the purchase 
of stock for cancellation, at or under par. Repayable on 
July 1, 1989, but the company reserve the right to repay at 
par on any interest date on or after July 1, 1959, on three 
months’ notice. 

Unilever, Limited.—Issue of 2,000,000 £1 Ordinary shares 
of £1 each at £3 per share. The company was incorporated 
in November, 1927, under the name of Margarine Union, Ltd., 
changed in March, 1930, to Unilever, Ltd. The present 
issue is being made in order to provide the company with 
additional working capital. Net profits for the period from 
November, 1927, to December, 1928, were £1,666,849, and for 
the year to December 31, 1929, were £3,524,784. In each case 
a dividend of 10 per cent. was paid on ordinary capital. 


Rhodesia Railway, Limited, and Mashonaland Railway 
Company.—Issue of £2,500,000 6 per cent. consolidated 
debentures at £100} per cent. The debentures will be to 
bearer in denominations of £500 and £100, and will be repay- 
able at par on February 1, 1962, the companies having the 
right to redeem at 101 per cent. on February 1, 1937, or any 
subsequent August Ist or February lst, on six months’ notice. 
Net revenue before deduction of debenture interest totalled 
£1,757,759, covering interest on debentures, including this 
issue, approximately 1.6 times. 


Home and Foreign Investment Trust,—Issue of £353,420 
5 per cent. debenture stock, 1953-63, at £95 per cent. The 
stock will be repayable at par on November 1, 1963, but the 
company reserve the right to repay in whole or part on or 
after November 1, 1953, on three months’ notice. Net profit 
for the year ended March 31st, before deduction of interest 
on debentures, totalled £61,050, covering interest on deben- 
tures, including this issue, 2.4 times. 

Gosport District Gas Company,—Issue by tender of 
£10,000 consolidated ordinary stock ranking for a standard 
dividend of 6 per cent. equally with existing similar stock, now 
receiving £7 7s. 9d. per cent. Minimum price of issue, £105 
per £100 stock. Also £3,800 6 per cent. redeemable debenture 
stock. Minimum price par, redeemable at par on January 1, 
1940. 

Sutton Gas Company.—-Issue of £26,672 5 per cent. 
perpetual debenture stock at £98 per cent., payable 30 per 
cent. on allotment. Payment in full may be made on any 


of the instalment dates under discount at 4 per cent. per 
annum. 


Southampton Gas Company.—Sale by tender of £100,000 
5} per cent. preference stock, minimum price of issue £974 per 
£100 stock. Dividends payable on March 1st and September 
lst in each year. 


Sutton District Water Company,—Sale by tender of £60,000 
7 per cent. maximum ordinary stock, at a minimum price of 
£121 per cent., in lots of £100 each. 





The following particulars are issued ‘‘ for information only ” 


with a view to Stock Exchange introduction. Philips’ Incan- 
descent Lamp Works Holding Company, Eindhoven. Issued 


capital Fl. 72,667,000, in 6 priority shares of Fl. 5,000 each, 
18,846 cumulative preference shares of Fl. 1,000 each, and 
53,791 ordinary shares of Fl. 1,000 each. Incorporated in 
1912, and is now second largest manufacturer of incandescent 
lamps outside U.S.A. 





[Other Stock Exchange information, including the latest 
profit and loss figures, shorter notices and dividend 
announcements, will be found on page 1082 under the 
heading ‘‘ Company News.’’} 





RHODESIAN GOLD OUTPUT. 











Month | 1927, | 1928, | 1929, | 1930, 
£ £ £ | £ 
IIIS disecesnncccsansiesciiacnres | 206,094 | 217,027 195,481 | 194953 
IE «5. <csntscocsasscecexerosess 195,996 | 196,649 191,786 | 185,967 
—__aetinaReesaainmaeneaamCinetietE | 213,708 204,000 | 200/435 | 192'392 
| PET | 204,876 | 206,234 203,780 ae 
ED nenuiddadascerenennsiiadsanertences | 207,818 200,130 203,798 
aos a cases cca sanacasescssecss 223,418 | 218,745 | 204,603 
eS 207,448 | 206,877 196,016 
II ec cinccnccrceccovesecccesessccece 199,860 214,077 196,528 
OS Sea | 193,646 201,625 190,354 
GNI, asi cascsececsasnscessessacees | 197,501 | 182,032 | 198'308 
November ......ccccccceccccscecseees 200,481 201,689 195,386 
December ........cccerececceeceseesces . | 208,016 189,319 197,884 
a 2,458,862 |2,438,404 |2,374,359 | 
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COMPANY MEETINGS, &c. 





LONDON 


AND LANCASHIRE INSURANCE 


COMPANY, LIMITED. 


GOOD RESULTS DESPITE DIFFICULT CIRCUMSTANCES. 


INSURANCE POSITION 


AND PROSPECTS. 


MR PASCOE RUTTER’S REVIEW OF WORLD CONDITIONS. 


The sixty-eighth ordinary general meeting of the London and 
Lancashire Insurance Company, Ltd., was held, on the 7th instant, 
at the chief administration offices, 7, Chancery Lane, London, Mr 
F. W. Pascoe Rutter (governor of the company) presiding. 

The Governor, in moving the adoption of the report and balance 
sheet, said :—From an examination of the report and accounts 
you will have found some new features. The novelties I will 
refer to later. The bare facts of the underwriting results I will 
now point out to you. 

Our fire premiums at £3,410,039 show a small reduction as com- 
pared with the previous year. Similarly, the profit at £398,010, 
while yielding a surplus of 11.67 per cent., is 3 per cent. less than 
that of 1928. 

In the accident department there is a slight increase in the 
premiums, which amount to £2,455,736, and the profit of £120,845 
or 4.9 per cent., is approximately 1 per cent. less than in the 
previous year. 

The marine results are exceptionally good, constituting a notable 
testimony to the ability of our underwriters. The total premium 
income of ‘‘ The Marine’’ and ‘‘ Standard’’ combined is 
£1,489,096, and the profit is distinctly the largest since the war, 
amounting to £239,158, or 16.06 per cent., which is nearly 3} per 
cent. better than the good year of 1928. 

These results have been achieved notwithstanding an increase in 
the cost of obtaining and working the business, our expenses 
having gone up by nearly half of 1 per cent., which means £30,000 
per annum. 

The total premiums, summarised, amount to £7,354,871, a reduc- 
tion of £5,652 on the previous year, and the total profit, of course 
before deducting British income tax, is £758,013, or 10.31 per 
cent., against £840,317, or 11.42 per cent., last year. 

Now that account is, in my judgment, having regard to all the 
difficult circumstances, not only a good account, but surprisingly 
good. If you knew all the inner workings as I do, you would, | 
think, be astonished that, in such times, and under such condi- 
tions, we have been able to do so well. 

To say that 1929 has been a year of hard work would be a 
mere platitude. That goes without saying. But I do think that 
it has had its own special anxieties—not so much in actual events 
as in the causes for apprehension as regards the future. 

THE 


WORLD SITUATION. 


Permit me for a moment to invite your attention to the world 
situation. For you must always bear in mind that our results 
are not merely an epitome or reflex of the state of affairs in Great 
Britain, but of those throughout the wide world—our Dominions 
and Dependencies, and nearly every foreign country as well. 

It happens that I have recently returned from another visit 
abroad—South Africa this time—where I found our affairs being 
well and conscientiously administered, but where it is necessary, 
at present, to proceed warily. South Africa, with all its natural 
productivity, is not immune from the universal economic and 
financial anxieties to which I am about to refer. 

But such an absence has a dual advantage. It enables one to 
study not only the conditions of the country visited, but the con- 
ditions of our own country and the rest of the world. It is often 
only by going abroad that one can form a really detached and 
unprejudiced opinion of things at home. 

To the City and the United States slump he attached 
no real significance in considering the world situation, the former 
demonstrating a period of undue optimism and speculation and 


the latter a natural sequence of over-production and of speculation 
in industrial stocks. 





* crash ”’ 


The simple fact was that the shadow of the war was still with 
us, and likely to be. Britain’s paramount position as the greatest 
creditor nation had dramatically changed. As trade followed 
credit, so America displaced us from the position we held. Our 
total exports and imports, which in 1913 amounted to 15-24 per 
cent. of the world’s trade, had fallen in 1928 to 13-13 per cent., 
whereas the corresponding figures for the United States showed 
an advance from 11-15 per cent. to 13-65 per cent. Even before 
the war our imports exceeded our actual exports, but this economic 


} 


drawback had been emphasised much further since, the margin of 
imports over exports having risen from 20 per cent. in 1913 to 45 per 
cent. in 1929. 


BRITAIN’S TRADE POSITION. 


The difference was accounted for by invisible exports, of which 
part was due to shipping, banking and insurance—the three, and 
still great, pillars of what used to constitute our international 
supremacy. But if the business activities of this country continued 
to be hampered by the myopia of legislation, and if something was 
not done soon in the way of a reciprocal economic understanding 
with the Colonies and Dominions to enable the Empire as an entity 
to vie with outside competition, this valuable portion of our invisible 
exports must be a diminishing factor. The remainder of the 
invisible exports—income from overseas investments—represented 
the extent to which we were living on the fruits of past savings, 
and to have to live on one’s fat was not a position anybody could 
regard without anxiety. As a nation of traders, therefore, we 
should not improve our position until we produced more of our 
internal requirements, thus importing less; and by greater pro- 
ductive capacity increased the volume of our real and _ visible 
exports. 

Europe was impoverished and over-populated, with twenty 
million souls dependent upon the charity of either their Governments 
or of individuals. Even the United States was now in the same 
plight, having to tackle a grave unemployment problem. Coupled 
with this, a disastrous period of over-production and low prices 
had had its baleful effect throughout the whole of the world. 

The troubles, therefore, were not only our own, but world-wide. 
They were affecting Australia and India—two great countries 
upon which they as an insurance company relied for much revenue 
and profit. Australia had suffered by the fall in the price of wool, 
the adverse exchange, and by disturbances in the coal and timber 
trades. India had suffered not only through its internal unrest, 
but by depression and strikes in its great industries, jute and 
cotton. Their letters this week from India indicated a deplorable 
state of business stagnation. 


HOME TRADE, 


As regarded our home trade, 1929 seemed to indicate some 
definite, if unimportant, advance, placed by the Board of Trade 
at as much as 5 per cent., but 1930 did not support that improve- 
ment. If only our statesmen could realise that the country had 
reached a critical condition, when only drastic measures could save 
us from disintegration ! We had got beyond the stage of expedients, 
and what it all narrowed down to was work—real, intense work, 
such as was evoked by the war, and which was just as necessary 
now in the testing period we are passing through. 

The Budget simply cast a limelight upon the country’s serious 
financial position and the pressing urgency of retrenchment and 
reform, but it was what brought the Budget about, and not the 
Budget itself, which occasioned the anxiety. On top of the heavy 
war debt was the prodigal expenditure on social services, which 
would surely react on those perpetrating this economic tragedy. 
Moreover, the country was manacled by an ironbound system 
restricting the hours of labour for skilled workers, while increasing 
benefits were conceded to those who did not work. How could we 
possibly expect to regain lost ground until there was a premium 
put on good work and a discount on malingering and mediocrity ? 
(Hear, hear.) 


INTENSIVE COMPETITION FOR INSURANCE BUSINESS, 


This brief survey was obviously not inspiring, but would help 
to a realisation of the difficulties the company had been and was 
encountering. At home two factors had affected the fire results for 
the year, one, which was a passing incidence, being the heavier loss 
ratio. British fire losses in 1929 were estimated to have been 
£11,700,000, against £8,600,000 in 1928. The other factor was 
more important, the company having met special and intensified 
competition, due to depressed business, low prices, decreased values, 
and with a reduced demand for insurance, every 


company striving 
to avoid losing ground. 
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In the markets of the world it was difficult at present to see a field 
for expansion. Even the United States had called a halt in its 
development, and there also the growth of insurance organisations 
made business more difficult to secure. The result of their fire 
business in the States, a profit of over 7 per cent., was therefore 
good. It was hoped that the reductions in rates had been justified 
by the improvement in building construction and the lessening of 
what used to be regarded as the ever-present conflagration hazard. 

On the accident side of the company’s business the margin beyond 
losses and expenses was steadily diminishing, the rebates on work- 
men’s compensation and other concessions, coupled with a heavier 
loss ratio, having had their combined effect. The quality of motor- 
car business also was deteriorating, great discrimination being 
required to produce a profit. He was apprehensive that some of 
the provisions of the Road Traftic Bill, and enforced contributions 
by injured motorists to hospitals where they were treated, would 
place additional burdens on insurance companies. 


LIFE INSURANCE—SATISFACTORY YEAR FOR LAW UNION AND ROCK 


Life insurance business, which the company transacted entirely 
through its ally, the Law Union and Rock, again had been very 
satisfactory. That company since 1919 had considerably developed 
its fire and accident business, but its high-class life business had 
also improved in volume, and the handsome 45s. compound bonus 
which again had been declared was a testimony to its quality. 
The Law Union and Rock had just closed a quinquennium, and the 
resulting profit to the London and Lancashire, which held all the 
shares, was £160,920, one-fifth of which would be credited in this 
and each of the succeeding four years. 

Life insurance since the war had been more sought for, and 
perhaps more exploited by various schemes and suggestions than 
formerly, and the Law Union, having been alive to this, had corres- 
pondingly benefited. Whether the development was likely to 
continue was a moot question. It was obviously influenced by 
increased income-tax, which must reduce the interest earned, and 
was also affected by the Chancellor of the Exchequer’s repression 
of single premium cases, which it might be difficult to replace by 
a corresponding volume of whole life business. 


INTEREST AND DIVIDEND, 


The net interest income for the year amounted to £527,412, which, 
with the £32,184 from the life department, almost provided for the 
dividend being paid of £561,818. Having nearly balanced interest 
and dividend, the directors decided to intimate a prospective increase 
of dividend for 1930 by 1s. per share, and the final dividend of 10s. 
now being paid would be supplemented by an interim dividend of 
like amount next November. 

In addition to the usual transfer of £30,000 to the pension fund, 
£10,000 had been contributed to the new staff widows’ fund, a 
mutually contributory scheme which he was glad to see. The con- 
cession naturally had been greatly welcomed by the staff, and he was 
convinced the company would also benefit by this important step in 
the consideration of the welfare of their employees. 


COMPANY'S RESERVES. 


Reference to the form of balance sheet required by the new 
Companies Act led to the Governor pointing out that the great bulk 
of the company’s reserves were wrapped up in the holding of shares 
in allied or subsidiary companies, the whole of whose assets and 
liabilities were held by the London and Lancashire. The subsidiary 
companies numbered 26. Six, including the most significant, were in 
Great Britain, and every share of those was held by the London 
and Lancashire. Of the remaining twenty, every share was held 
except 63. As aptly described by one of his colleagues, they owned 
a great strong box containing 26 compartments, and held the key 
to them all. 

The value of these subsidiary companies was £8,729,961, which 
was the break-up value, or the amount by which the assets exceeded 
the liabilities. The financial outcome of their acquisition had been 
consistently profitable, substantial dividends having been derived, 
while their remaining profits had been sufficient to wipe out all the 
provisions made for the cost of their respective goodwills. Their 
present value of £8,729,961 was actually £350,074 more than was 
originally paid for them. 


RATIONALISATION, 


In fusing so many companies in years gone by, the London and 
Lancashire, with other insurance companies, were really pioneers in 
the field of what was called rationalisation. Rather late in the day 
rationalisation has been resorted to as a remedy for British indus- 
trial ills, but it should not be regarded as the perfect panacea. Its 
value depended upon how it was employed. If by combination and 
amalgamation of scientific methods it sensibly increased the business 
of the country, especially in its export trade in competition with the 








ngenious activities of other countries paying less wages and working 

longer hours, then it would be a successful help in time of need, 
But if it only resulted in some diminution of expenses without 
increasing the trade of the country, and therefore of the output, then 
t might in some cases quite easily result in an actual increase in 
junemployment. 

Rationalisation, as the London and Lancashire had undertaken 
it, had been both successful and profitable. By the utilisation of 
the best brain power and the elimination of waste they had, almost 
without exception, so improved the quality and so developed the 
volume of the businesses acquired that there had been no necessity 
to diminish the number of the staffs. Indeed, generally speaking, 
the staffs of allied companies were now considerably larger than 
when they came under the aegis of London and Lancashire control. 


VALUES OF INVESTMENTS. 


You may be further interested to know, the Governor continued, 
that the handsome margin of market values of our investments in 
excess of the book values continues—with some small modification, 
it is true—but the seven-figure inner reserve still exists. 1929, as 
you know, lost a good deal of the appreciation which 1928 had shown, 
but it only affected us to the extent of 3-36 per cent., and more than 
one-half of this, or, to be exact, 2 per cent., has been recovered 
during the four months of this year. 


INCREASED PAID-UP CAPITAL. 


I now come to the transaction which has in some quarters been 
euphemistically dubbed as our bonus to shareholders. I have no 
doubt you would have welcomed a real bonus, either of cash or shares, 
but for us it would not be good finance, and I do not wish you to be 
under any illusion. 

The step taken simply means this : that whereas at present out of 
an issued capital of £3,639,310—that is to say, 727,862 shares of 
£5 each—there is £1 per share, or £727,862 paid up, we now propose, 
and a resolution will be moved at this meeting, to transfer from the 
carried forward a similar amount—namely, £727,862— 
which will then make the capital £1,455,724, or £2 per share paid up. 
(Hear, hear.) 


balance 


This transaction is in sequence to what we did ten years ago, and 
perhaps in another ten years, if we are sufficiently prosperous, we 
may be justified in repeating the process. What amounts to little 
more than a book entry does not put any actual money into the 
pockets of any shareholder, but, by reducing the liability to the 
extent of a further £1 paid up, it should relieve the minds of any 
anxious shareholders, if there are any, as to the amount which they 
would be required to pay in the event of our going into liquidation. 

After giving effect to this transfer, our various funds, exclusive of 
capital, will amount to £9,919,617, or 134-87 per cent. of our 
premium income. 


THE OUTLOOK. 


Reverting then to what I said at the commencement, I may 
briefly summarise the insurance outlook as follows :— 

In the fire department we must look for restricted values and 
intensified competition. 

In the accident department we cannot count upon any appreciable 
improvement in the two largest sections—motor-cars and workmen’s 
compensation—and, therefore, we must contemplate a comparatively 
modest result. 

In the marine department, the result last year having been so 
exceptional, and the losses to date in 1930 being already heavier, it 
would be the extremity of optimism to expect such a year as we have 
been able to record for 1929. 

You may, therefore, anticipate for companies generally a period 
of diminished prosperity. But I still believe what I have always 
felt : that British insurance business continues to maintain its high 
is an admirable cohesion and 


standard and its prestige. There 


spirit of good will permeating the companies as a whole. There is 
the willingness and the desire to consider the requirements and even 
the idiosyncrasies of insured in regard to their particular risks, 
especially when they themselves happen to be struggling against 
the tide. And there is the encouragement accorded to employees, 
for I am satisfied that whatever concessions have been made have 
been justified and have proved a stimulus to continued good work. 

So far as we are concerned, I have no apprehension. We are as 
sound as a bell. The “ London and Lancashire’ has weathered 
many a storm, and gone through many trials when we were less 
able to bear them. And, relying as we do upon the marked capacity 
and energy of our general manager, Mr. Hendry, of Mr. Rogers, 
his associates and the staft I am confident that, whatever the general 
experience may be, and w hatever new difficulties have to be met, we 
shall retain the relatively high position which we have for so many 


years had the privilege to occupy in the insurance world. 
Mr. Charles G. Hamilton (the deputy-chairman) seconded the 
motion, which, on being put to the meeting, was carried unanimously, 
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FRIENDS’ PROVIDENT AND CENTURY LIFE OFFICE. 
FAVOURABLE RESULTS FOR 1929. 
BONUS YEAR—RECORD NEW BUSINESS. 
The annual meeting of the Friends’ Provident and Century Life 
Office was held, on the 7th instant, at the Holborn Restaurant, 
London, Mr Harold J. Morland, M.A., F.C.A. (the chairman), 


presiding. 
The Chairman, in moving the adoption of the report and 
accounts, said :—Although the year 1929 saw important changes 


in the political world and ended with a serious fall in the prices 
of Stock Exchange securities, our office was able to surmount the 
adverse conditions without real difficulty, and experienced on the 
whole a favourable year. 

You have in your hands not only the directors’ report on the 
transactions of the year, but also very full particulars of the 
quinquennial valuation, which has enabled the actuary to recom- 
mend a bonus which is a cause of gratification, I am sure, to all 
the members of the office. It appears, therefore, to be a suitable 
opportunity for briefly reviewing our position and considering the 
progress which we have made during the past five years, 1925-1929, 
as well as during the particular year to which the accounts refer— 
namely, 1929. 


NEW LIFE ASSURANCES. 


The sums assured on policies issued during the quinquennium, 
after deducting reassurances, totalled £7,151,000, nearly £1,000,000 
more than the total for the previous five years. ‘The ‘‘ bonus 
year,’’ 1929, produced a record new business of £1,645,844, about 
£262,000 more than in 1924, which was the last ‘‘ bonus year.’’ It 
is gratifying to note that the proportion effected under whole life 
was appreciably larger than under endowment assurance tables. 
Although without-profit rates of premium have never before been 
so low, nevertheless another important trend is in favour of the 
assurance entitled to participate in profits. 


MORTALITY. 


The profit from favourable morality in the quinquennium was 
about £337,000. During 1929 the amount of claims was 74 per 
cent. of the expectation, as compared with an average of 61 per 
cent. for 1925-29 and 61 per cent. also for 1920-24. 

REVENUE ACCOUNTS. 

The premium income of the valuation period has been affected 
by fluctuations in the amounts of single premiums received from 
year to year. If this disturbing factor be excluded, the remaining 
recurrent premium income for 1929 was £513,000, an increase of 
£93,000 as compared with 1924. The life and annuity fund 
advanced equally satisfactorily. If the sum of £380,000 refunded 
to the Century at the end of 1926 as consideration for cancelment 
of reassurances be taken into account, the total advance in the 
life and annuity fund was £1,946,000, of which the record increase 
of £436,000 took place during 1929. 

The average rate for the five years was £5 2s. per cent., clear 
of income tax, while the rate for 1929 was £5 4s. per cent., as 
compared with £4 19s. per cent. for 1925, the first year of the 
quinquennium, and with £4 14s. 5d. per cent. for 1924. 

CENTURY ACCOUNTS. 

The premium income for the year 1929 in the general depart- 
ments of the Century advanced by £52,430 and amounted to 
£736,640. The fire and accident accounts each secured a modest 
profit, notwithstanding the special adverse circumstances of the 
year, but it was necessary to strengthen the marine fund by the 
transfer thereto of the sum of £15,000. On balance the operations 
of these three departments resulted in a loss of £2,480. 


CENTURY INSURANCE TRUST, LTD. 


During the year the Century board decided to transfer the 
investments in subsidiary insurance companies at cost to a trust 
company formed for the purpose. The Century Insurance Trust, 
Ltd., was accordingly established with a paid-up capital of 
£300,000, divided into 150,000 six per cent. cumulative preference 
shares of £1 each (possessing also certain participating rights after 
the ordinary shares have received 8 per cent.), and 150,000 ordinary 
shares of £1 each. For its first financial period of about seven 
months the trust has paid dividends at the rate of 6 per cent. 
per annum on the preference and 8 per cent. on the ordinary capital. 

As regards the Century itself, after crediting interest received 
not attributable to other accounts, and paying the usual 12 per 
cent. dividend on the paid-up capital, £13,805 was added to the 
balance carried forward in the profit and loss account, making it 
up to £103,546. 

The Century funds, including paid-up capital, amounted at the 
close of 1929 to £3,301,090, an increase of £55,417 in the year. 
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FRIENDS’ PROVIDENT BALANCE SHEET, 

As stated in the annual report, the assets of the Friends’ Proyj. 
dent have been reviewed by a committee of the directors spe ially 
appointed for the purpose. 

The depreciation on the year was the moderate proportion of 
about 2 per cent. of the fund, and was covered by internal reserves, 


QUINQUENNIAL VALUATION RESULTS. 


The bases employed for the valuation of the life assurance and 


| annuity contracts have been similar to those employed on the 





occasion of the 1924 valuation. It has been gratifying to ascertain, 
as a result of the valuation, that there was a record surplus of 
£650,935, after having provided intermediate bonuses of £56,019 to 
policyholders during the five years. It has been decided to carry 
forward £30,328 to the current valuation period and to utilise 
the sum of £620,607 in providing bonuses for the members on a 
scale unequalled since the new series of with-profit assurances was 
instituted in 1902. 

The bonus applicable to particular policies varied from £2 2s. 
to £6 per cent. per annum, calculated on the original sum assured. 


FUTURE VALUATION—INTERIM BONUS. 

The one hundredth anniversary of the establishment of the 
Friends’ Provident Institution (which was the title by which this 
office was known until 1920) will be celebrated during 1932. By 
arranging for the next valuation to take place at the close of the 
centenary year the office naturally passes on to a system of triennial 
profit distributions, which appears to accord with a popular desire 
of the present day. In practice the members already have the 
benefit of annual distributions, because in the event of policies 
maturing or being surrendered they will be given the benefit of an 
interim bonus at the full ordinary rate jist declared, viz., £2 2s. 
per cent. per annum compound. The directors reserve the right 
to vary the rate of interim bonus during the three-year period 
should they find it desirable to do so. The similar reservation made 
five years ago was made use of by the directors to increase the 
interim rate even beyond the full rate allotted at the 1924 division. 


BUDGET PROVISIONS. 

Three weeks ago the Chancellor of the Exchequer increased the 
standard rate of income tax from 4s. to 4s. 6d. in the pound, a 
change which will have an appreciable adverse effect upon the income 
of all life offices, and, therefore, upon bonus prospects. 

Another feature of the new Budget is the proposal to disallow for 
the purpose of surtax returns interest payable on certain loans 
against life or sinking-fund policies. This office had issued a few 
assurances on these lines, mainly for the whole of life or for a 
term of years, thus providing valuable cover for dependents or for 
death duties. We invariably declined to issue contracts having 
little or no life assurance cover. 


WHOLE-LIFE ASSURANCE AND RESPONSIBILITY TO DEPENDENTS. 

I am afraid that in this country we are not quite so advanced in 
our conception of the primary reasons for life assurance as is the 
case in the United States of America and some of our Dominions. 
In the countries where life assurance is most utilised I believe the 
assurer obtains little benefit by way of saving of taxation, but 
effects life assurance because he is trained to realise his responsi- 
bilities to his dependents. Whole-life assurance is the type of 
cover principally in demand because it is realised that it is only by 
its means that sufficient protection can be secured for the family 
with the amount normally available (even with some measure of 
self-sacrifice) for the purpose. I do not wish to suggest that the 
longer-term endowment assurances fill otherwise than a useful 
place, as they are a safe and lucrative means of providing for the 
later years of life, and afford substantial cover in the meantime, 
while shorter-term endowment assurances are quite suitable for 
persons of middle age who wish to make good in part the decrease 
in their incomes which will follow retirement from business activi- 
ties. For young people with new responsibilities of wife and 
family, it is clear that whole-life assurance is the appropriate form, 
while even in later life a large proportion of one’s assurances should 
be whole-life rather than endowment assurance. It is pleasing to 
me to find that in our own office whole-life assurance is in the 
ascendant—and 1929 was no exception in this respect. 


TRIBUTE TO STAFF. 

I should be doing less than my duty if I did not, before closing, 
direct your attention to the services rendered by the whole of our 
staff at our two head offices and our various branches. I believe 
that throughout all grades there is the determination to do thei 
very best for the office, and you will, I know, cordially approve the 
action of the directors in distributing a general bonus for the five 
years proportioned to that which you have yourselves received. 

The resolution was seconded by Mr Robert H. Marsh, the deputy- 
chairman, and carried. 
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THE LONDON ASSURANCE. | 


IMPROVED VALUE OF INVESTMENTS. 
FAVOURABLE OUTLOOK. 


The annual general court of the London Assurance was held, 
on the 7th instant, at 1 King William Street, London, Mr Colin F. 
Campbell (the Governor) presiding. 

The Governor, in moving the adoption of the report and accounts, 
said: The life department has again made substantial progress 
and has done very well. The fund has increased by £394,000, 
and the total increase during th last three years has amounted | 
to no less than £1,175,000. The premium income was about the | 
same as in 1928, and the rate of interest earned was £5 9s. 3d. | 
per cent., against £5 9s. 8d. per cent. in the previous year. There } 
was no great change in the expenses of management or commission | 
paid, but with a steadily expanding business a slight increase is 
inevitable. The mortality experience was again well below that 
anticipated from the tables, the number of deaths being 72 per 
cent, of that expected. In 1928 it was only 63 per cent., but it 
was not probable that so low a figure would be repeated in 1929, 
During the year we reduced the rates for deferred assurance for 
children, and this has led to a considerable increase in new sums 
assured in this section. We have also started a house purchase 
scheme, which seems to meet a public need. 

The investments held by the life department continue to be of 
high class, as in past years, and I am glad to say that, notwith- 
standing the fall in prices that occurred towards the end of 1929, 
the usual valuation taken at December 31st last revealed a sub- 
stantial surplus on the book values. 

We are now in the last year of the quinquennium, and I can only 
repeat what I said a year ago, that the prospects for a favourable 
result are very encouraging. 


FIRE DEPARTMENT. 

The fire account is not up to the average and is in fact rather 
a disappointing one. The figures in the statement in your hands 
are not comparable with those of previous years, because they 
represent the business transacted by the ‘“‘ London ”’ only, and do 
not include the operations of our allied companies. The profit 
realised including interest amounting to £67,407, was £85,292, 
and the fire fund of £1,300,000 represents 94-1 per cent. of the 
premium income. We have transferred £135,831 to profit and loss 
account. 

The general experience of the fire offices was less favourable 
than in 1928. The aggregate losses for the United Kingdom are 
estimated to be at least three and a quarter millions sterling in 
excess of the total for 1928. We had no severe individual loss, 
but our home loss ratio is higher than for several years past. 

The general foreign field was also rather disappointing, the losses 
on both direct and treaty business being considerably in excess 
of normal percentages. 

Last year I referred to the unsatisfactory conditions of fire business 
in the United States. We had the expectation of a fair profit 
there up to the end of October, but, as a sequel to severe weather 
in the closing weeks of the year, our figures were adversely affected 
to the extent of £25,000. There has been some lessening in the 
volume of fire wastage, but commission and other expenses continue 
to rise. Competition has been intense, and so continues; during 
the past two years no less than 70 new companies have undertaken 
fire business. The insurance Press of America has had numerous 
references to the usefulness of gains on investments as an offset 
to poor trading results, but recent events may have somewhat 
curtailed that form of recoupment, and may lead to greater attention 
being given to actual underwriting in future. 


MARINE BUSINESS, 

Turning to the marine account, I am happy to be able to report 
that the improvement I ventured to foreshadow when addressing 
you a year ago has taken place. The marine fund, which stands 
at £838,802, represents 91-8 per cent. of the premium, whereas 
in the preceding account the reserve shown was 87-6 per cent. 
This result has been arrived at after making a transfer of £80,000 
to the marine account of our affiliated company, the British Law. 
The latter company undertakes certain business for which we are 
responsible, and it is in this connection that we have thought it 
prudent to strengthen their account by this transfer, although 
I would add that the business thus underwritten has been reduced 
Considerably during the last two years, and will probably continue 
to diminish in volume. 

Our 1928 account, which has now been closed, came out almost 
Square, and would have shown a profit but for some losses attribut- 


able to previous years. This, I need hardly say, is in sharp contrast 


with the results for 1926 and 1927. 
With regard to the 1929 account, it is always dangerous to 
prophesy, but, so far as it has gone, it shows a slight improvement 


When making a general survey of the conditions of the marine 
insurance market, it is impossible not to be disappointed at the 
slow progress made in the direction of raising rates of premium; 
increases have been secured here and there, but competition remains 
as keen as ever. The closer co-operation that now exists between 
those interested in marine insurance business has already begun 
to make its influence felt, and this will no doubt increase as time 
goes on, but I am fully convinced that a profit is to be looked for 
from the more careful selection of risks and the elimination of 
certain classes of business on the part of our own underwriter, 
which is a policy that he has been following for the last three 
years. 


ACCIDENT ACCOUNT. 


The accident account, though set out under three separate 


headings, can really be considered as one. Our desire is to develop 
and increase this side of our business, and, with this object in view, 
we have established in recent years connections in the Dominions, 
Colonies and in several foreign countries. Unfortunately, last 
year some of these accounts were unprofitable, mainly due to losses 
sustained on reinsurance contracts and to heavy claims under 
motor-car policies. We have therefore transferred £25,803 from 
profit and loss to strengthen the general accident account. 

Our home account, on the other hand, showed an increased 
premium income and a satisfactory loss ratio. 

It would be foolish to be discouraged in our policy of develop- 
ment because of one small setback in the foreign field, and we shall 
therefore continue in the confident expectation of a favourable 
balance as a result of this year’s operations. 

The motor insurance business continues to expand, but the 
claims experience for light cars is still too high. 


YEAR’S RESULTS. 


The interest received, apart from that credited to the different 
departments, amounts to £131,284, which is a satisfactory increase 
of £10,000 over that of last year, and the total interest receipts 
show a margin of £27,000 beyond the sum required for the payment 
of the dividends, as against £23,000 a year ago. 

The balance sheet calls for no special comment beyond noting 
that the total of £11,775,000 shows a decrease of £330,000 as com- 
pared with a year ago. This is due to the elimination of the figures 
of two of our subsidiary companies, so that, had the accounts been 
prepared in precisely the same manner as in previous years, it 
would have been seen that our total assets had increased by over 
£300,000 to nearly 124 million pounds. 

The report was unanimously adopted, and a final dividend of 
5s. 10d. per share, less income tax, was declared. 


SCOTTISH UNION AND NATIONAL INSURANCE COMPANY. 


RECORD NEW LIFE BUSINESS. 
TOTAL ASSETS OVER 154 MILLIONS. 


Mr T. M. Murray, W.S., chairman, presided at the 105th 
annual general meeting of the shareholders of the Scottish Union 
and National Insurance Company, held at Edinburgh, on May 7, 
1930. In moving the adoption of the report and accounts for the 
year 1929, he referred to the continued expansion of the company. 

Notwithstanding the industrial conditions, a fresh 
record falls to be registered in the amount of new life business 
transacted, which reached a total of £2,085,000, as against the 
previous record of £2,025,800 in 1928. The claims by death, 
amounting to £545,630, are up by £165,000. The endowment 
assurance maturing, and amounting to £265,000, are practically 
the same as in 1928. 


adverse 


FIRE INSURANCE ACCOUNT. 


In the fire insurance account, the premium income reveals an 
increase of over £11,500, and, having regard to the tremendous 
competition in these days, this result is satisfactory. Losses, 
including fire brigade charges, show an increase of some £62,000. 
Commission and expenses combined are just about the same 
figure as in the previous year’s account, Notwithstanding the 
heavier losses referred to, the amount—£181,000—now transferred 
to profit and loss account is the fourth largest sum transferred 
from the fire account in any one year. 


ACCIDENT, EMPLOYERS’ LIABILITY AND MISCELLANEOUS ACCOUNTS. 


Taking the accident, employers’ liability and miscellaneous 
accounts together, the premiums total £245,000, and show an in- 
crease over the previous year of £18,000. The profits realised and 


transferred to the profit and loss account amount to £19,600, which 





over 1928. 


shows a decrease of some £5,000 on the profits realised in 1928. 
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In the marine account a sum of £15,000 is transferred to profit 
and loss account, being a similar transfer to that made the previous 
year. 

The profits realised from the various accounts, excluding life, 
and transferred to profit and loss account, exceed the substantial 
sum of £215,000. 


FIRE INSURANCE FUND. 

Last year the chairman referred to the advisability of building 
up the fire insurance fund, and it is proposed to continue this 
policy by transferring a further £50,000 to the special reserve in 
the fire bringing that special reserve up to 
£750,000, the fund now being fully 106 per cent. of the year's 
income in the fire account. 


insurance account, 


The carry forward of £541,400 is practically the same as the 
previous year. 

THE DIVIDEND. 

During 1929 £156.000 was paid in dividend, but this year, with 
the alteration in the income tax to 4s. 6d. in the £, the dividend, 
payable at the same rate, will only require £151,125, and to meet 
1929 of £155,664. It is interesting 
had the 1929 interests been subject to income tax 
at 4s. 6d. in the £ the total net interests would still have been 
in excess of the dividend payment by fully £700. 


this there are net interests in 
to note that 


TOTAL ASSETS—-LARGE INCREASE. 


The total assets of the company now amount to more than 
fifteen and a half million pounds, the increase during 1929 amount- 
ing to no less than £447,000. The assets during the last five years 
have increased by over two and a quarter million pounds, 

Notwithstanding the general fall in prices towards the end of 
1929, accentuated as it was by the Hatry sensation and by the 
American debacle, the assets suffered depreciation as at Decem- 
ber 31, 1929, of only about 3 per cent. as compared with the 
values at December 31, 1928, and a valuation of the Stock Exchange 
securities as at December 3lst last shows a substantial excess over 
the figures at which they stand in the balance sheet. 





EAGLE STAR AND BRITISH DOMINIONS INSURANCE 
COMPANY, LIMITED. 
SOLID PROGRESS. 

Presiding at the general meeting of the Eagle Star and British 
Dominions Insurance Company, Ltd., held on the 2nd instant, 
Sir Edward Mountain, Bart., J.P. (chairman), in moving the 
adoption of the report and accounts, said that the life departmegt 


had again shown a remarkable expansion and development. New 
policies, numbering 3,348, were issued for sums assured of 
£2,661,225 gross, of which £2,613,125 were retained. Their 


premium income continued to expand, the new premiums being 
more than sufficient to make good the wastage which was neces- 
The rate of 
earned on the whole of their life funds, after deduction of income 
tax, was £4 15s. 3d. 


sarily experienced in their closed funds. interest 


per cent. 

FIRE DEPARTMENT. 

The premiums in the fire department were £986,324, against 
£979,882 in the preceding year. A falling off of business occurred 
in the United States, which was more than offset by developments 
elsewhere, and it was particularly satisfactory that their home 
fire business showed an increase notwithstanding the unsatisfac- 
tory trade position. The underwriting profit for the year amounted 
to £36,169, or 3.66 per cent., which, under the circumstances, was 
quite satisfactory. They had transferred another £25,000 to the 
additional reserve fund created in this department, bringing it up 
to £75,000. 


ACCIDENT DEPARTMENT. 


The ordinary premiums in the accident department amounted to 

72,127, and the special premiums to £83,769. A sum of £36,469 
had been transferred to profit and loss account. 

In the general insurance department the premiums amounted to 
£1,228,520, and the claims to £619,320. From this department they 
were able to transfer to profit and loss account the sum of £42,196. 


MARINE DEPARTMENT. 


The premiums for the year in the marine department, less re- 
insurances and commissions, amounted to £638,814, while claims 
were £643,130. The marine fund carry-forward was £532,447, 
which represented 83.3 per cent. of the premium income, as against 
79.3 per cent. last year. In addition they had set up a further 
reserve fund of £25,000. Business generally in the marine market 


continued to be in an unsatisfactory state. 








| 





—— 


PROFIT AND LOSS ACCOUNT. 


They would see from the profit and loss account that interest 
from investments last year amounted to £146,682, and, adding to 
this an item of interest of £707 in the employers’ liability account, 
they got a total net interest {ncome of £147,389, which was only 
£380 less than the net cost of the dividend on all classes of their 
shares. They had written £11,000 off the office equipment account 
and £15,000 off the house property account. Moreover they had 
transferred £35,000 to investment fluctuation account, £25,000 to 
the additional fire reserve account, and £25,000 to the additional 
marine reserve while the 
slightly larger than last year. 

Their premium income for the year in the fire and general 
department had increased by £108,501, while the total assets of the 
company and subsidiaries now amounted to £22,341,064. 

In conclusion, the chairman added that the present year had 
opened favourably and he thought that they could look forward 
with great confidence to the future expansion and profits of the 
company. 


account, balance carried forward was 


The report and accounts were unanimously adopted and the pro- 
ceedings closed with a vote of thanks to the chairman, directors 
and staff. 





SPILLERS, LIMITED. 
GRAIN MARKET DIFFICULTIES. 
ACTION OF THE CANADIAN WHEAT POOL. 
“IDEA OF BRITISH MILLERS’ BOYCOTT UNTRUE.” 
MR. EDGAR BAKER'S REVIEW OF THE POSITION. 

Mr E. A. V. Baker, presiding at the forty-third annual general 
meeting of Spillers, Ltd., at Cardiff, on the 3rd instant, said that 
the result of the trading year had necessitated the transfer of 
£150,000 from the contingent reserves and suspense account. The 
contingencies against which parts of this reserve had been held 
had disappeared, and the balance remaining in that account was 
sufficient to meet the company’s requirements. 

The general and specific reserves had been utilised to the extent 
of £1,077,568 for the purpose of providing for depreciation for the 
year under review, obsolescence, loss on sale of surplus properties, 
expenditure in connection with the milling trade rationalisation 
scheme and to reduce the value of the present properties to well 
below replacement value. The account drawn upon was a figure of 
£2,277,567, the excess value of assets of associated companies, which 
were liquidated in 1927. 

Owing to the liquidation of Spillers Overseas Industries, Ltd., 
which circumstances had rendered it unnecesary to continue in 
being, there was a large reduction in the amount due to subsidiary 
companies and a correspondingly large reduction in investments in 
and amounts due from those companies. 


INVESTMENT DEPRECIATION RECOUPED. 


The shrinkage in stocks and values during the year largely ac- 
counted for the increase in the investments and loans, which had 
gone up by £180,000. Of the total trading loss of £221,510 upwards 
of £40,000 represented depreciation on British Government and 
other securities held by the company, which had by now been 
practically made good by the upward course of the stock markets in 
the last few months. 

The fluctuations in the wheat market during the past year had 
been violent, and the position had been rendered more difficult by 
the action of the Canadian Wheat Pool in withholding supplies not- 
withstanding the demand from importing countries. The idea in 
Canada that British millers were boycotting Canadian wheat was 
untrue, but, owing to competition in the milling industry, British 
millers had to buy in the cheapest market available. 

The grain side of the business was the principal cause of the un- 
satisfactory results of the year. Similar losses had been suffered by 
the grain traders throughout the country, and the year 1929 would 
stand out as one of the most phenomenal and disastrous years ever 
experienced in that trade. 

EFFECT OF BOUNTY-FED COMPETITION. 

The price of raw grain had fallen by as much as 40 per cent., 
largely owing to the bountiful European crops of 1929 and the export 
to the United Kingdom of large quantities of wheat, oats and other 
grain under bounties paid by the countries of origin. 

German oats, comparable with the best oats grown in this country, 
had been sold at prices to which there was no parallel since 1894, 
and, although the farmers were the principal sufferers, all those who 
had to carry stocks of grain had lost heavily. 

Other factors contributing to the difficult position in this trade 
were the arbitrary and unforeseen export by Russia to this country 
of barley at prices as much as 10s. below the ruling values; the 
heavy drop in freights between the beginning and end of the com- 
pany’s last financial year amounting some cases to nearly 50 per 
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cent. ; and the financial crash on Wall Street in the autumn. which 
had serious effect on the purchasing power of many European 
countries. 


THE SUGGESTED COMPULSORY QUOTA OF BRITISH WHEAT. 


The intention expressed by the British Government of compelling 
millers to use a fixed quota of British wheat could not be imple- 
mented unless some serious practical difficulties were overcome, 
particularly the ensuring to British millers of an adequate and 
regular supply of suitable British wheat, and the provision of safe- 
guards to ensure that overseas millers should not be enabled to 
compete with British millers on even more favourable terms than 
they could at present. 

In regard to the flour milling, the establishment of the Millers’ 
Mutual Association had had the effect of making the outlook more 
favourable than it had been for many years past. The rationalisa- 
tion scheme did not indicate an attack on consumers, but was con- 
cerned with the shutting down of redundant mills and aimed at 
reducing costs in that way and by its corollary—viz., delivery within 
economic distances of the mills. There was no reason why the 
consumer should pay any more for millers’ products as a result of 
the scheme. The effect on the company’s business of the formation 
of the association, which only took place in the autumn, had, of 
course, not been felt materially during the past year. 

FUTURE POLICY AND PROPOSED DIRECTORATE CHANGES. 

The board were giving grave consideration to the policy to be 
adopted in view of the bad results of the last year’s trading, but 
would not be stampeded into panic legislation. They had curtailed 
operations in grain in the autumn, and were continuing to do so. 
Their ultimate object was gradually to concentrate on the manu- 
facturing side of the grain business rather than dealing in raw grain. 

It was, further, the intention of the board to take into consulta- 
tion some of the largest shareholders and others, with a view to 
placing before the shareholders at an adjourned meeting proposals 
fer an alteration in the personnel of the board. At another meeting 
certain revisions in the company’s articles of association, rendered 
necessary by the new Companies’ Act, would be dealt with. 

The Chairman concluded by expressing the thanks of the direc- 
tors and shareholders to the staff for their work during the year. 

The report and accounts were adopted and the retiring directors 
and auditors re-elected. 


EQUITABLE LIFE ASSURANCE SOCIETY. 
ANOTHER YEAR OF PROGRESS. 

The 168th annual general meeting of the Equitable Life Assurance 
Society was held, on the 7th instant, at 19 Coleman Street, London, 
Sir Evan Spicer (the president) presiding. 

The President, in moving the adoption of the report and accounts, 
said that the new business for 1929 was remarkable in some ways. 
The new sums assured were less by a trifling amount than in 1928, 
but the new premium revenue of £55,000 showed a substantial 
increase over the corresponding figure of £42,000. The explanation 
was that during 1929 new pension schemes were arranged with the 
society by various employers, and the development of this kind of 
business provided the society with new connections and with a per- 
manent premium income. Their net rate of interest last year was 
£4 15s. 6d., which was 2s. higher than in the previous year. This was 
explained because they had included the profit on reversions which 
had fallen in during the year. The mortality for 1929 was light, 
and the amount appearing in the accounts for claims by death showed 
a decrease of £130,000. 

Owing to the wonderful results shown for whole-life policies, where 
on the average they paid more than twice the sum assured, there 
was a temptation to ignore the results of the endowment assurances, 
The table at the end of the report showed that they ought to be as 
proud of their endowment assurances as of their whole-life policies. 

The funds of the society had increased during the year by over 
£350,000, and there was a substantial margin between the book value 
of the assets and the market-value as at December 31st last. 

Their subsidiary companies continued to make excellent progress. 
The reversionary societies had proved to be a most profitable invest- 
ment, and the University Life Office had recently declared, for a 
broken period of four years and eight months, the same bonus as was 
declared in the previous five years, the bonus being far in excess of 
that guaranteed to the policyholders by the shareholders. 

In regard to new business, about 62 per cent. of the’new sums 
assured had been obtained without an immediate right to share in 
profits, and the pension or deferred annuity and the sinking fund 
business also took no share in profits. Their rates of premium 
for non-participating policies were the lowest rates published, and 
they were able to offer these terms because they spent so little in 
obtaining new business. 

Mr H. L. M. Tritton seconded the resolution, which was carried 
unanimously. 








GREAT WESTERN OF BRAZIL RAILWAY COMPANY, 
LIMITED. 
IMPROVED POSITION—RESUMPTION OF ORDINARY DIVIDEND. 

The ordinary general meeting of the Great Western of Brazil 
Railway Company, Ltd., was held, on the 7th instant, at River 
Plate House, Finsbury Circus, London, Mr Follett Holt, the 
chairman, presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: The total ton-miles handled by the railway was the greatest 
in our long history, and the financial and operating results obtained 
serve to reflect the sustained and successful efforts of our colleague, 
Mr Gudin, and of our general manager, Dr Assis Ribeiro, to place 
our affairs in Brazil once again into good order. We were favoured 
during the past year with a substantial sugar crop, upon which so 
much of the prosperity of our zone depends, and this helped largely 
to make amends for the depressing commercial situation which 
obtained not only in Brazil, but in all parts of the world. 

The actual sterling balance obtained as the result of operating 
the railway is slightly in excess of our record year, 1913. In that 
year exchange was at 16d., and last year, with exchange at under 
6d., we were called upon to handle approximately 40 per cent. 
more traffic for the same result. The situations we have had to face 
during the intervening years have been most difficult, and we can 
only hope that the improved conditions under which we are now 
working will afford a safeguard to your capital and provide a fair 
remuneration upon it during the remainder of the lease. 


ALLOCATIONS. 

As our lease expires in 30 years, when the railway reverts to the 
Brazilian Government, it is necessary to provide for the redemption, 
during this period, of the capital involved in the undertaking. 
You will see from the accounts before you that the sum of £72,149 
has been allocated from the revenue of the year as the corresponding 
quota for this purpose. After meeting this charge and debenture 
interest we are able to recommend to you the payment of the full 
interest on the preferred shares, and a 3 per cent. dividend on the 
ordinary shares—the first that has been paid, as you too well know, 
for 16 years. It was necessary to place £20,000 to a reserve for 
contingencies and to increase the carry-forward in order to be 
covered against the settlement of claims and counterclaims in 
Brazil. When we have been working for some time longer under 
the new regime we shall, I hope, at the end of each year know more 
definitely our position, but in the meantime we must go warily 
and be prepared for difficulties should they arise. 

In common with railways in practically every part of the world 
we have met with competition, from road transport, and although 
we are still faced with this competition, we have by the adjustment 
of rates regained a considerable proportion of traffic which left the 
railway when the full effect of the increased tariffs was first felt 
during the earlier months of the year. Experience is being gained 
in many directions as to the use and abuse of roads in relation to 
railroads; the subject is being watched carefully, and it is possible 
that we may in the north of Brazil find it advisable to establish road 
services as an auxiliary to the railway. 


CORDIAL RELATIONS WITH BRAZILIAN AUTHORITIES. 


Our relations with both Federal and State authorities in Brazil, 
I am happy to say, have been most cordial throughout the year. 
It is a matter for satisfaction to all concerned in the welfare of 
Brazil that the recent Presidential elections were carried through 
with no more disturbance to public business than we are accustomed 
to in our own country. We who have been so closely allied with 
Brazilian affairs for now over half a century are watching with the 
greatest sympathy the great efforts that are being made to handle 
the national resources to the best advantage. The country has 
immense potentialities and latent wealth, and offers to the statesman 
and economist a field as wide and as fruitful for good work as i3 
to be found in any part of the world. 

During the last two or three months we have had some decline in 
our receipts, mainly due to the last cane crop having been an early 
one, leaving less sugar to come down to the ports in these months. 
The last cable advice from the general manager tells us that the 
next crop may be slightly inferior to the last. 
that the improvement of general trade in our zone depends largely 


He also reminds us 


on the price of sugar, and gives us the satisfactory news that arrange- 
ments are being made to export half a million bags now with the 
object of stabilising local prices during the next season. At this 
period, however, the extent of the crop can only be gauged by the 
area planted and the present condition of the young cane. It is 
therefore too early to predict with any safety the volume of sugar 
that will be realised when cane cutting commences in August next. 
We can only believe and hope that when we meet you next year 
we shall have no sorry tale to unfold to you. 
Mr H. C. Allen seconded the resolution, which was carried. 
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THE UNION BANK OF SCOTLAND, LIMITED. 
CENTENARY YEAR. 


The Duke of Atholl, presiding at the centenary meeting of 
shareholders, held in Glasgow, on the 7th instant, referred to the 
progress and prosperity that had marked the hundred years, He 
said that all along it had been the endeavour of the management 
to conduct the institution on sound banking principles and that 
shareholders had every reason to be proud of the position now 
attained. To mark the centenary it was proposed to issue a new 
class of shares with no uncalled liability, partly as bonus shares 
and partly on- bonus terms. It was also fitting that a handsome 
bonus to the present staff and retired officers had been paid. 

A year ago it was possible to report a slight improvement in trade 
generally with considerable hopes that this might continue. Unfor- 
tunately, a falling off had been witnessed and there were, mean- 
time, few redeeming features. Contributory factors included the 
General Election, the orgy of speculation, particularly in the United 
States, with the inevitable smash in October, and a world-wide fall 
in commodity prices. 

Reports from all over Scotland mentioned the plight of the 
arable farmer notwithstanding, and, perhaps, partly due to, fine 
weather and excellent crops of potatoes and cereals. 
of oats, steps should be 
subsidised 


In the case 
taken to deal with the dumping here of 

Further of arable land to 
with resultant unemployment and falling 
off of food production, both to be deplored from a national point 
of view. 


foreign grain. conversion 


grass appeared inevitable, 


The output of the iron and steel trades had been well main- 
tained, but it was to be deplored that, when the industry looked 
to be turning the corner, coal mining should once more have 
become the plaything of politicians, thus rendering the attraction 
of fresh capital necessary for development more difficult than ever. 
Shipbuilding had a satisfactory output, but prices continued on a 
basis showing little profit. Freights were low and there was an 
excess of tramp tonnage for existing world trade. The outlook 
was not good. 

Financially, the year had not been easy with its eight changes 
in Bank rate, which, at 3 per cent., is under average, but it was 
a tribute to the management of the Bank that its figures were 
well maintained and that the year had been so satisfactory. 

The Duke concluded on a note of warning, pointing out that 
the country was spending more on social services than it could 
afford. Direct taxation on a small section when carried to excess 
must eventually harm the whole community. If death duty rates 
continue at present level there would, twenty years hence, be few 
large fortunes remaining, which, in turn, meant reduction of 
potential payers of income and surtax and of the suppliers of 
capital for industry. It seemed clear this country was living 
beyond its means, and this could have only one ending. 


BALANCE-SHEET FIGURES. 
Sir Ludovic J. Grant, Bart., in moving the adoption of the 
report and accounts, referred to the increase in deposits which, at 
28 million pounds, shows an improvement of almost one million 
on the 1929 figures; deposits, of course, included the Bafik’s con- 
siderable inner reserves. There was every reason to be satisfied 
with the progress of the small deposit accounts movement; cus- 
tomers, large and small, receive the same courteous treatment. 
Reserves and carry-forward were £1,685,000, much in excess of 
paid-up capital of £1,000,000. Investments totalled 93 millions ; 
not only was market value very appreciably greater than this 
figure, but the surplus valuation was actually greater than at 
April 2, 1929. Advances again showed a record, being 14 millions 
higher than a year ago, evidence of the Bank’s policy of lending 
freely to assist industry. 

Declared profits at £339,000 showed a small increase of £3,000 
after full provision for contingencies and bad and doubtful debts, 
which, for the year under review, were of modest dimensions and 
actually under average. The Bank was not affected directly or 
indirectly interested in, the recent notorious financial 
scandals, The rate of dividend, again 18 per cent., was a modest 
return on the real capital employed. 

Sir Ludovic, in paying an eloquent tribute to the services of the 
staff and management, pointed out that the bank’s prosperity 
during its long history had never been a matter of luck or chance, 
but that it was directly due to the industry, loyalty and zeal of the 
staff and the wisdom and enterprise of the management. He 
referred to the high qualifications of the seven general managers 
who had held office, and made particular mention of the eminent 
services rendered to the bank by James Anderson, the first, and 
Norman Hird, the present general manager. 

At a subsequent extraordinary general meeting the proposals for 
increasing the bank’s capital by £200,000 were approved. 


by, or 




















LONDON ASIATIC RUBBER AND PRODUCE COMPANY, 
LIMITED. 
INCREASED PROFIT—LOW RECORD PRODUCTION COST. 

The twenty-second ordinary general meeting of the London 
Asiatic Rubber and Produce Company, Ltd., was held, on the 5th 
instant. in the Council Room of the Rubber Growers’ Association 
(Incorporated), 2, 3 and 4, Idol Lane, London, Mr H. J. Welch 
(the chairman) presiding. 

Mr J. O’May, representing the secretaries (Messrs Harrisons 
and Crosfield, Ltd.), having read the auditors’ report, 

The said :—Gentlemen,—The show 
practically no changes during the year in our issued capital or 
The amount of £17,598 has been spent on the upkeep 
of immature rubber and on new planting ; £1,422 upon the purchase 
of good new land adjoining two of our existing estates, and £6,571 
on new buildings and machinery. Under the latter heading, how- 
ever, depreciation calculated on a generous basis and amounting to 
£7,400 has been written off from profits, so that the net increase 
in our capital expenditure is £18,191. 


Chairman annual accounts 


reserves. 


NET COST PER PLANTED ACRE. 

The net balance-sheet cost per acre of our planted area, ascer- 
tained by deducting the excess of liquid assets over liabilities from 
the issued capital, and allowing for the dividend and all other 
appropriations now recommended, is still under £27 per acre. 

Throughout the year which has just closed the estates were on 
full production (on the moderate system of tapping which we em- 
ploy), the restriction of output having gradually come to an end 
during 1928. The crop produced, of over 4,900,000 Ibs., exceeded 
that of the previous year by over 1,250,000 lbs. It equalled 500 lbs. 
per acre tapped, and 464 Ibs. per acre of the total mature areas, 
part of which were being rested in accordance with our conserva- 
Owing to the larger crop harvested 
the cost of production per lb. was further reduced, and like the 
previous year, achieved another low record of cost in the history 
of this company. This was achieved by the lightening of fixed 
charges consequent upon the increased yields, and by the further 
success of our managers in aiming at the utmost economy in work- 
ing, subject to the full provision of all requirements for the welfare 
of the properties. 

The latter qualifying cause is, in the minds of the directors, 
of the first importance; this company owns large areas of rubber 
giving very fine yields, which we believe are largely due to adequate 
cultivation in past years, and it is still our policy to assist the trees 
by cultivation and periodical resting, to attain the maximum de- 
velopment and producing capacity of which they are capable. 


tive agricultural programme. 


CONDITION OF THE ESTATES. 

During the year under review further improvement works have 
again been approved by the board on a considerable scale, and we 
have no doubt that the results of this work will be as satisfactory 
as those we see in our statistics of yield and in the reports we 
receive of the splendid growth of our immature areas. The visit- 
ing agent’s reports show that the company’s estates are all in 
thoroughly good order and well and efficiently managed. Labour 
has been adequate throughout the year, and health conditions satis- 
factory on all the properties. 

The immature areas amount to 2,645 acres, out of the total of 
13,217 acres planted at December 31st last. They include 277 acres 
which were planted during the past year, all with the finest selected 
seed obtainable, and most of which will have alternate trees bud- 
grafted this year, when the appropriate stage of growth is reached. 
For the current year we have planned extensions on a somewhat 
larger scale, totalling about 600 acres. 

The crop which we expect to produce during the year is about 
4,500,000 lbs., after allowing for the agreed cessation of tapping 
throughout the present month. The extent of the support accorded 
to the scheme for cessation of tapping in May, by both British and 
Dutch producers and companies domiciled in the East and also by 
Asiatic owners of rubber estates, is a most hopeful feature. Had 
we, however, been harvesting an unrestricted crop we had esti- 
mated to produce it at even a lower cost than last year, which, as 
I have said, was already the lowest recorded by this company. I 
do not propose now to discuss the general position of the rubber 
industry, as I shall do so fully on the occasion of the annual meet- 
ing of the Rubber Plantations Investment Trust on Thursday of 
this week. 

The net profit on the year’s working, £69,884, was decidedly 
better than that shown for the previous year, which was £53,951. 
From these profits we recommend the payment of a final dividend of 
10 per cent., making a total of 15 per cent. for the year. We 
shall then carry forward £97,000, as against £95,600 last year. 

After paying a tribute to agents and staffs the chairman con- 
cluded by moving the adoption of the report and accounts. 

Mr Mence Wilkinson seconded the resolution, which was carried 
unanimously. 
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THE RUBBER PLANTATIONS INVESTMENT TRUST, 
LIMITED, 


THE TEA AND RUBBER INDUSTRIES. 
MR WELCH ON THE OUTLOOK. 


The twenty-first ordinary general meeting of the Rubber Planta- 
tions Investment Trust, Ltd., was held, on the 8th instant, at the 
Cannon Street Hotel, London, E.C., Mr H. J. Welch (the Chairman) 
presiding. 

Mr E. J. Johnson, F.C.1.S., representing the Secretaries (Messrs 
Harrisons and Crosfield, Ltd.), read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and accounts, 
said: The outstanding feature of 1929 was the depression of the 
markets in both the commodities in which this Trust is interested. 

Production in India, Ceylon and the Dutch East Indies during 
1929 amounted to 840,000,000 lbs., the figures for each of the 
countries concerned establishing fresh high records. For the years 
1928 and 1927 the comparative figures weve 787,000,000 and 
761,000,000 lbs. World consumption (net imports or market 
absorption) for 1929 is estimated at 953,000,000 lbs., in comparison 
with 927,000,000 in 1928, and 888,000,000 in 1927. This steady 
progress in consumption is most encouraging as being proof of the 
increasing popularity of tea as a beverage. 


TEA STOCKS. 


At the end of February of this year the London stocks (which are 
estimated to represent about 90 per cent. of the total for the United 
Kingdom) had reached the highest figure then recorded, namely, 
267,000,000 lbs. The latest figures available, viz., those for 
April 30th, showed the stocks at 234,000,000 lbs., in comparison 
with 222,000,000 in 1929. The average price obtained for all tea 
sold in public sale and garden account during 1929 was ls. 4}d., 
compared with ls. 43d. in 1928 and ls. 7d. during 1927 

It being generally realised that there has been over-production 
of the lower unattractive classes of tea, concerted efforts were made 
to arrange a reduction in these classes. Agreement having been 
reached between India, Ceylon and the Dutch East Indies producers, 
steps are being taken to correct the over-supply, and to improve 
the quality of the teas manufactured. It is estimated that the 
effect of the combined agreement to restrict outputs during 1930 
will be to reduce the normal unrestricted production by not less 
than 57,000,000 Ibs. of manufactured tea. This, in a time of 
increasing consumption, should result in stocks being reduced to a 
normal amount towards the end of the year, and it may not be 
until that time that its full effect on prices will be felt. 


THE RUBBER INDUSTRY. 


The production of plantation rubber during 1929 amounted to 
about 840,000 tons, and greatly exceeded all estimates made a 
year ago, the divergence being mainly due to the output of native 
rubber from Malaya. The large increase in production was fortu- 
nately accompanied by a large increase in the absorption by 
manufacturers. The United States used over 470,000 tons in 
1929, against 440,000 in 1928, and 375,000 in 1927. The deliveries 
to manufacturers ‘“‘in other countries’’ in 1929 far surpassed 
expectations, and amounted to 330,000 tons, against 240,000 in 
1928, and 215,000 in 1927. Whatever may happen to the absorption 
of the United States during the next few years, there can be little 
doubt that the trend of absorption of the rest of the world will 
be steadily upward, notwithstanding the fact that the use generally 
of reclaimed rubber is also increasing. 

The future extension of motor traffic is closely related with the 
mileage of fully metalled roads. It is therefore worth while to 
observe that the estimates show that the whole Continent of 
America contains about only one-third of the mileage in fully 
metalled roads that exist in Europe. Europe contains more than 
one-half of the estimated total mileage of metalled roads in the 
whole of the world, America less than one-fourth, and the rest of 
the world about one-fifth. 


CURRENT YEAR’S PROSPECTS. 


Turning now to the prospects for the current year, we are again 
face to face with several uncertain factors. It is generally antici- 
pated that the Malayan native output in 1930 is not likely to be 
freater than it was last year. The output of Ceylon will probably 
not exceed that of 1929, and the production of estate rubber in 
the Nederlands East Indies is expected to show only a small increase. 
Without the cessation of tapping in May it seems probable therefore 
that the total world production of crude rubber during 1930 would 
not have been very much greater than it was in 1929, unless, of 
Course, the price rose to a level which would attract labour to the 
hative gardens in the Nederlands East Indies. 








The absorption by manufacturers in the United States is generally 


estimated by them at its 1929 amount of 470,000 tons, and this 


appears to be a safe figure to work upon, in view of the existing 
trade conditions there. With regard to other countries, although 
world trade as a whole, and especially that concerned in the pro- 
duction of raw commodities, is passing through a period of depression, 
the expansion of motor transport in those countries is not likely 
to be unduly retarded. It seems probable, therefore, that the rest 
of the world will use not less than 360,000 tons during 1930. At 
the present moment, however, all estimates are unusually difficult. 


THE TAPPING HOLIDAY. 


The steady increase in the world’s stocks, and the resulting de- 
pressed price of the commodity which has obtained since September 
last, has had one highly important result which may have a far- 
reaching effect on the accumulation in the future of unwanted 
stocks. I refer to the agreement to cease tapping during this 
month of May. ‘The response which this scheme has elicited from 
the British, Dutch and other Continental and the Asiatic estate 
owners is highly gratifying. The scheme has the support of 
producers of nearly one-half of the estimated output of plantation 
crude rubber for 1930, and it is said will keep from 30,000 to 35,000 
tons of rubber off the market during the summer months at a time 
when the demand is likely to be at its maximum. 

With the increasing stocks and the selling price at or below the 
average all-in cost of production of European estates it was natural 
that the question of restricting outputs should again be raised. 
Doubt is felt by some people as to whether any practicable scheme 
for restriction of output will prove to be of permanent benefit to 
the plantation industry. As far as I can judge at present, however, 
the adverse effects of the Government restriction scheme are not 
likely to follow restriction when the price is at or below the average 
cost of production of well-managed European estates, notwith- 
standing that such restriction is effected only by a section of the 
producers, provided they cease to restrict when prices rise above such 
average cost. If andwhen, as at present, surplus stocks obviously 
exist, and the net price is only about or is below such average cost of 
production, it seems to me quite reasonable to stop adding to such 
excess stocks. Excess stocks have to be paid for by the producers 
stocks are 
accumulating, and afterwards whilst they are being absorbed. 


in depressed prices twice over—once whilst such 


IMPORTANCE OF COST OF PRODUCTION, 


It would be very unwise, however, for producers to ignore the 
important fact that native areas, apart from what are known as 
** Asiatic-owned estates,’’ probably now represent at least two-fifths 
of the total area planted, and no one knows their full productive 
capacity. 

However advisable, therefore, may be temporary restrictions of 
output, such as that in force this month, our real and permanent 
interests will doubtless be found, not in restriction of output, which 
increases the cost, but in lowering the cost of production by every 
method consistent with the preservation of the agricultural value of 
our estates. 

It follows from what I have said that, in my opinion, if any future 
agreement for restriction affecting a section of the producers only 
becomes necessary, it should depend upon the net market price at 
the time of restriction not exceeding the average cost of production 
of well-managed European estates. 

Taking a view covering, say, five to ten years ahead, I am 
optimistic as to the future of the rubber producing industry, with or 
without any further restriction schemes, and in its ability over such 
I believe that, 
fortunately, owing to the increasing consumption, our present 


a period of giving fair average returns in dividends. 


troubles are only temporary, and that before long the growing 
demand for rubber will again overtake the supply. 

A net profit of £252,552 was earned during the year, or over 11 per 
cent. upon our issued capital. This compared with £310,564 earned 
during 1928. It is proposed to transfer £50,000 from the dividend 
equalisation reserve and to pay a final dividend of 7 

The estates include 8,119 acres of mature and 1,547 acres of 
immature tea, and 26,038 acres of reserve land. 
are reported to be in excellent condition agriculturally, the tea 


4 per cent. 
The planted areas 


vigorous and healthy, and all buildings, machinery, etc., have been 
maintained in a satisfactory manner. 

Mr Eric Macfadyen (vice-chairman), in seconding the resolution, 
referred to his visit to the tea estates, which, he said, whether for 
extent or for level of cultivation and equipment, were unsurpassed, 
so far as his experience went, in any tea-producing country. He 
had never seen the estates looking better or the bushes more healthy, 
and, quite apart from manuring, there had been steady progress in 
methods of cultivation 
The resolution was carried unanimously. 
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HOWARD AND BULLOUGH, LIMITED. 
PROLONGED DEPRESSION IN THE COTTON INDUSTRY. 


The thirty-sixth annual ordinary general meeting of the share- 
holders of Howard and Bullough, Ltd., was held, on the 7th instant, 
at Globe Works, Accrington. The chairman of the company, Sir 
George Bullough, Bart., presiding. 

In moving the adoption of the reports and accounts, the Chair- 
man said : Since we last met the prolonged depression in the cotton 
industry has become more acute. Throughout the world the 
demand for cotton-spinning machinery has been of such a restricted 
character that it has seriously affected our trade. This is reflected 
in the reduced turnover, you will notice, in the accounts for the 
year under review. 

Having fully in mind the scarcity of work in our own business 
as textile machinery makers, we are constantly keeping in view 
any avenues of work in any other line for which our equipment is 
suitable. Further serious consideration has been given to the 
question of amalgamation or regulation of selling prices by the 
various machine makers, and meetings and consultations have taken 
place, but so far without tangible results. It must, however, be 
borne in mind that no schemes of rationalisation or combinations 
on the part of machine makers can furnish a remedy for the lack 
of demand in the trade which, after all, remains the dominating 
factor in the situation. 

With your kind permission we will take the report and balance- 
sheet as read. Turning to some of the items in the balance-sheet, 
I have to explain that, owing to the fluctuations in the Bank 
Rate, it was found advantageous to wipe out our bank overdraft by 
realising some of our investments. That accounts for the reduced 
amount shown under the heading of investments. On the other 
hand, instead of a bank overdraft of £385,000, we now have a balance 
to credit of £88,000. 

I take this opportunity of informing our shareholders that of the 
£250,000 debentures in our company we hold at present £56,520 
as part of our investments, which reduces the liability to outside 
debenture holders to £193,480, thereby strengthening the position 
of our concern. At the half-year business was sufficiently active to 
justify your directors in declaring an interim dividend of 24 per cent. 
on the ordinary shares. We had at that period a fair amount of 
important inquiries on hand which are expected to fructify in time 
to come within the operations of the financial year now under 
review. Protracted negotiations, however, caused delays, and much 
of the business which we have secured will thus come within the 
scope of our next financial year. 

The second half-year’s output was, therefore, lower than anti- 
cipated, and the total for the year is much less than the previous 
year’s output. When low turnover is coupled with a low price level 
for the manufactured article as now ruling, it is difficult to make 
ends meet. But fortunately during our more affluent years we 
were able to build up a reserve fund to provide for difficult times 
such as we are passing through. Our balance sheet shows but a 
slender margin on the right side, and for the 2} per cent. dividend 
on ordinary shares already declared and paid we are able to draw 
upon our dividend reserve fund to cover. For this and the preference 
dividend and debenture interest we propose to withdraw £55,000. 
The directors do not consider it advisable to deplete further dividend 
reserve fund at the present time. 

The resolution was carried after being seconded by Mr James 
Stephenson, of Blackpool. 
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ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITET 
DIVIDEND AGAIN INCREASED. 

The fortieth ordinary general meeting of the Anglo-American 
Debenture Corporation, Ltd., was held, on the 8th instant, ai 
Winchester House, London. 

Mr Richard 8. Guinness (the Chairman) said that it was again his 
privilege to submit accounts disclosing an increase in revenue, 
a further strengthening of the already strong financial position, 
and, what in these times was of more than usual interest to share- 
holders, recommending an increased dividend for the fifth year 
in succession. After deducting expenses and debenture interest, 
and making provision for income tax, there was a balance of 
£123,694. They transferred £25,000 to the general 
reserve account, bringing the disclosed reserve up to £275,000, 
or 61 per cent. of the ordinary capital. After paying the preference 
dividend they had £70,007 available for dividend on the ordinary 
stock, and in view of this very satisfactory surplus the directors 
had decided to recommend an increase in the distribution from 
14 per cent. to 15 per cent. 

They had prepared the usual estimate of the revenue likely to 
be received during the current year, and, although they had had 
to allow for a reduction in revenue from certain of their holdings: 
owing to generally unsettled conditions, the estimate indicated 
that the present revenue ought not only to be maintained, but in 
probability a reasonable increase would be shown, always provided, 
of course, that conditions did not become worse. It was always 
difficult to forecast revenue in respect of a large number of holdings 


had again 


such as this company possessed, and it was especially so on this 
occasion, when trade was so depressed throughout the whole world, 
either through the heavy fall in the prices of commodities or in 
consequence of political troubles or fears of political troubles. 

The valuation of the investments was not quite so satisfactory 
as last year, when he was able to state that it had improved by 
£100,000. During the year this improvement had disappeared, 
but there was still a very substantial appreciation upon the balance 
sheet figure. Without giving the exact figures of the valuation 
he would go so far as to say that the present market price of the 
ordinary stock was, in his view, justified by it. 

It was difficult in these times to point to any industry or to any 
country where the outlook was hopeful, but, despite the fact that 
the coming vear was likely to be as difficult as that through which 
they had just passed, he felt that the position of this company 
was such that they might look forward to the future without undue 
apprehension. 


The report was unanimously adopted. 





KEPONG (MALAY) RUBBER ESTATES, LIMITED. 
DIVIDEND 27} PER CENT. 

The twenty-fifth annual general meeting of the Kepong (Malay) 
Rubber Estates, Ltd., was held, on the 8th instant, at the Great 
Eastern Hotel, London. 

Sir Francis Voules, C.B.E. (the chairman) said ‘}:at last year the 
company produced 2,144,397 lbs., compared with 1,686,276 lbs. 
in 1928, and the gross average price realised was 11-1d. London 
landed terms, compared with Is. per lb. in the previous year. The 
net profit for the year was £45,917, an increase of £7,000, the 
greater crop collected and a satisfactory reduction in costs accounting 
for the better result. It was proposed to pay a final dividend ot 
174 per cent., making 27} per cent. for the year, to write off £6,063 
from administration and development account, and to carry forward 
the slightly increased amount of £20,357. The crop for 1930 was 
originally estimated at 1,988,000 lbs., but the cessation of tapping 
during the whole of the present month would probably modify this 
figure. They were in the fortunate position of having still 
181,440 lbs. to deliver under forward contracts at the handsome 
price of 2s. 3d. per lb. This would all come out of the 1930 crop. 

Although the average yield over the areas tapped during the past 
year had been over 500 lbs. per acre, the year’s crop had been pro- 
duced without in any way taxing the productive capacity of the 
estate. The total capitalisation of their properties worked out at 
£28 per acre, and they therefore had a considerable hidden reserve 
in that the cost of planting the area to-day would probably be 
about £70 per acre. Rubber, like all other commodities, 
suffering from an excess of production, but it was one of the few 


was 


articles which had continued to be in ever-increasing demand. 
The world consumption for 1929 must be taken as 785,000 tons, 
an increase of 110,000 tons over 1928. The statistical position, 
showing stocks of approximately 100,000 tons in London and 
Liverpool, in addition to heavy stocks in America, could not be 
considered satisfactory. But for a true comparison these figures 
had to be taken in conjunction with the consumption figures, and 
the present stocks, at their worst, represented only seven months 
supplies, as compared with over 14 months supplies at the end of 
1921. 


The report and accounts were unanimously adopted. 
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REMBAU JELEI RUBBER, LIMITED. 
PLANTING POLICY—INCREASE OF CAPITAL APPROVED. 


The sixth annual general meeting of Rembau Jelei Rubber, Ltd., 
was held, on the 2nd instant, at Winchester House, Old Broad 
Street, London. 

Mr T. W. Hodge, chairman of the company, presided, and in 
moving the adoption of the report and accounts, said that they 
had harvested 2,798,890 lbs. of rubber, against 2,140,986 lbs. in 
1928, which, over the mature area of 5,863 acres, worked out at 
178 Ib. per acre. The all-in cost showed a reduction of slightly 
over 1d. per pound, offset by a fall in the average price realised 
from 11.73d. per pound to 10.22d. per pound. 

He had had the pleasure of visiting the company’s properties 
early this year. The various estates were in good order, and he 
found the immature rubber looking particularly well; he was 
much impressed by the appearance of the budgrafted areas. 

The estimated output for next year was originally 2,767,000 Ibs., 
but since then the company had consented to stop tapping during 
the month of May. It was estimated that stoppage of tapping in 
May would keep between 20,000 and 30,000 tons of rubber off the 
market. That might afford temporary alleviation, but he doubted 
whether a permanent solution of the difficulties in which the 
industry stood could be found in any such artificial expedients. 

A sounder solution of the problem would appear to be offered 
by trying still further to reduce costs of production, and by 
relying on a period of low prices to cause a reduction of output 
and an increase in consumption. As to the planting of a further 
2683 acres at Jeram Padang during the current year, it was the 
board’s policy to consider adding similarly small areas year by 
year. The reason was that it was necessary to keep abreast of new 
planting methods. The clearings would be put out in accordance 
with the latest practice, and budgrafted with proved high-yielding 
ciones, 

There was £46,046 for disposal, and the board recommended a 
final dividend of 5 per cent., making 74 per cent. for the year, 
leaving to be carried forward £26,046. 

As to the suggested increase of £50,000 in the authorised capital, 
the sole reason was to provide for the possibility of their acquiring 
a smal] estate adjoining Jeram Padang. The property concerned 
had a grant area of 1 308.83 acres, of which 699.29 acres were 
planted. The acquisition would not involve an issue for cash, 
and the board did not contemplate issuing more than the mere 
number of shares involved in the purchase. 

“he report and accounts were adopted, and the increase of 
capital approved. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended May 3, 1930 :— 


(000’s omitted.) 


EXPENDITURE. £ RECEIPTS. £ 
Supply Services.............0..c000 13,304 | From Revenue ..........seceeeeee-- 10,340 
lerest, &c., on Debt ............ 12,538 | Increase in Debt  .........ccccceces 15,464 
Sinking Fund.............cs.ssseeees 525 | Decrease in Balances ............... 616 
ET RTT 53 
26,420 | 26,420 


The ordinary revenue for the week amounted to £10,340,400, as 
compared with £12,181,000 in the corresponding week last year. 
Income tax was higher at £2,262,000, against £2,135,000, but sur- 
tax, at £610,000, was £70,000 lower. Estate duties brought in 
£590,000, as compared with £1,570,000, while Customs amounted to 
£2.219,000, against £2,158,000, and Excise to £814,000, against 


£979,000. Miscellaneous receipts brought in £1,356,700, against 
£2.232,000. The National Debt was increased by £15,463,600, as 
sh 


own below :— 


(000’s omitted.) 





£ 

Nii: an sactiniietliencenabiarens + 3,561 
National Savings Certificates ............ + 100 
44% Conversion Loan ........seeeesececeeeee, + 1,892 
Public Department Advances............... + 8,400 
Bank of England advances .................. + 1,500 
ie aR ERE a SR en D + ll 

+ 15,464 


The floating Debt was increased by £13.445,000 to £628,130,000. 





Sao 


FINANCIAL YEAR, 1930-31, Aprit 1 TO May 3. 
£ | £ 
81,166,088 | Revenue ............+0. 62,187,528 
| Decreases in balances 3,670,097 
| Amount borrowed ... 15,308,463 


Expenditure ......... 


81,166,088 | 








81,166,088 
EsTIMATES FOR FInanciaL YEAR, 1930-31. 
£ £ 

Expenditure......... 731,809,000* | Revenue ..........+. 789,445,000T 
Sinking Fund ...... 55,400,000 
IER. naverasiacae 2,236,000 

789,445,000 789,445,000T 

* This figure includes the Exchequer Contributions of 


£44,507,000 to Local Revenues, &c. 


+ Including appropriation of £16,000,000 from Rating Relief 
Suspense Account. 









































SELF-BALANCING REVENUE AND EXPENDITURE. = 
ON OD gai csnccnnddadinanndadaneidnekesedetsnisxidsesesuneadas . 60,275,000 
PI ic acacinnscacéesasdcsnasancieunecacdecsaucusunevaneadaus 23,560,000 

83,835,000 
RatTina RELIEF SUSPENSE ACCOUNT. 
£ 
Balance on April 1, 1930 ... 20,103,000 | Estimated balance of cost 
of anticipating rate relief 
for Agriculture ............ 103,000 
To be appropriated inaid of 
BMevemme, 1950 ..cccccceese 16,000,000 
Estimated balance to be 
appropriated in aid of 
Revenue, 1931 .........02. 4,000,000 
20,103,000 20,103,000 
NATIONAL DEBT—(Million £). 
a BO ey ee a ee Pe 
“ei mal mo] oe mao | mo ma | mS oS 
go] go] ch] oS | cS] oh | gh] ol Fe 
coe Sa ae an on ae Sa an so 
< S a a a a = a 
24% and 23% Consols | 573 | 300 300 300 300 300 300 | 300} 300 
Other Funded Debt... 15 15 14 14 14 14 14 14 4 
Term Annuities......... 30 20 13 12 12 12 12 12 12 
4% Consolidated Loan eee eee ous 166 204 354 354 354} 354 
34% Conversion Loan eee eve 760 740 832 811 81l 811 811 
44% Conversion Loan eee 211 211 221 223 223 266} 292 
5% Conversion Loan... pe = me as a 144 321} 321 
34% War Stock ...... ooo 63 63 63 ese ie “ie aa eee 
ate War Stock ...... eco 13 13 13 13 13 13 13 13 
4% and 5% WarStock | ... | 2,047 | 2,109 | 2,154 | 2,253 | 2,264 2,264 | 2,176] 2,176 
National War Bonds... 1,509 706 556 194 “se “a pane eee 
4% Funding Loan...... 409 390 389 385 381 381 381 381 
4% Victory Bonds ... 360 292 277 261 246 246 246] 246 
Treasury Bonds ...... | «.. oss 482 454 675 681 600 5541 554 
Exchequer Bonds...... 20 323 15 15 16 16 16 | « oes 
National Savings Certs.| ... 267 375 372 362 361 35 358 358 
Other Debt® ............ eee | 1,306 | 1,111 | 1,103 | 1,097 | 1,087 | 1,082 | 1,082 1,082 
American Loan (Anglo- 
| ee one 51 oe eco eco ame an os oe 
Treasury Bills ......... 15 | 1,107 565 599 527 700 780 590} 573 
Temporary Advances 1 243 139 117 162 37 77 48 54 
654 | 8,033 | 7,558 | 7,555 | 7,528 | 7,500 | 7,676 7,526] 7,541 
Other Capital Liabilities} 57 46 75 98 103 120 113 113 113 
Total Liabilities ... | 711 | 8,079 | 7,633 | 7,653 | 7,631 | 7,620 | 7,789 | 7,639 7,654 

















® Includes debt to American Government. 
Movement, 
POSITION OF THE FLOATING DEBT wero 


Ways and Means Advances May 4,°29, Mar. 31,30. May 3,°30. May 3, "30 
Outstanding - £ £ £ £ 





Advances by Bank of England... nes eco 1,500,000 1,500,000 
Advances by Public Departments 41.535,000 48,530,000 52,943,000 8 400,000 
Treasury Bills outstanding ...... 704,070,000 5x&,8K5,90 573,700,090 + 3 545,000 

Total Floating Debt .........0+. 745,605,000 637,415,000 628,130,000 13,445,000 


® Includes £15,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £30,000,000 in Treasury Bills were opened on May ®%, 
1930, and the total amount applied for was £52,235,000. Tenders 
were accepted for bills at three months, dated Monday to Friday, 
at £99 9s. 6d., about 75 per cent., and Saturday at £99 9s. 8d., and 


above in full. The amounts allotted were in bills at three months, 











£30,000,000. 
Amount Treasury Bills 
Date. Amount Applied at 3 Months. 
Offered For. Average Rate; 
1930. £ £ $ a. 4&4 
March 7 30,000,000 57,810,000 3 4 0:72 
March 14 30,000,000 48,495,000 215 8-77 
March 21 30,000,000 53,885,000 2 110-16 
March 28 40,000,000 44,245,000 2 2 2-94 
April 4.. 40,000,000 43,100,000 210 9-58 
April 11.. 30,000, 48,985,000 210 2-21 
=; oe 30,000,000 43,805,000 210 5-25 
April 25 30,000, 46,380,000 2 8 1-80 
May 2 30,000,000 52,235,000 21 5-99 
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PUBLIC INCOME AND EXPENDITURE. Total Issues out of ens 
the Exchequer to “Teak ‘ ‘i. 
EXPENDITURE meet Payments from Roded tr: 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. AND OTHER ISSUES. Apr. 1, 1930, | Apr. 1, 1929,] May 3, | May 4, 
to May 3, to May 4, 1930. 1929, 
1930. 1929. 
Total Receipts into the OTHER ISSUES. | } 
Exchequer from Week Week Temporary Advances— 
NU ND s : re Interest on Exchequer Bonds under | | 
REVE) UE AND Ended Fnded | the Capital Expenditure (Money) | 
OTHER RECEIPTS. April i, 1930,| April 4 1929,] May 3, | May 4 | es 1204 ) 18,458| 18.458! - 
1930. 1929. : et, 13 __sthesesesesecesesaceresseesees . ’ . 
Under the Unemployment Insurance | | 
May ¥ 1930. | May ¢ 1929. | Acts, 1920 to 1930 .....cscsesecseeseee 1,740,000] 480,000} 380,000' 70,000 
l Issues to meet Capital Expenditure— 
ORDINARY REVENUE | | Under the Post Office and Telegraph 
Inland Revenne— £ £ £ £ (Money) “es mor piesesemaeeeenreeens 1,000,000, 800,000 | 
2 Redemption of Debt— | 

ey “Ae | sree Chee mee mee Oe 236,855, 000 305,620,000 48,120,000 69,305,000 

rears of Super-Tax ... | | — §,350,000: 4,990,000, 610,000) 680,000 | Principal of National Savings Cer- | - 

Estate, &c., Duties | 7,830,000 8.250.000 890,000 1,570,000 Puincipel Tey Bonts paid of 3, a - | 23 159505 1000) ees etd 

Stamps .......-...eseeeeeee 1,350,000} 1,980,000) 410,00 40,000 ds p ve 213, 

Excess Profits Duties | | | | _— ¢ 
and Corporation Profits | | | Ways and MeansAdvances Repaid... | 49,220,000} 101,570,000, 17,250,000, 14,035,000 
Ea | 10,000 se Depreciation Fund under the LsT0 er) 

Land Tax and Mineral | | Finance Act, 1917.........sseseeseeres =. 
onetime peieni cae nn ns as May 3, | May 4, | 378,948,546! 521,162,209|93,520,497| 100742706 

Total Inland Revenue... 30,836,000 31,324,000) 4,182,000) 4,725,000 ene Ex- a = | | 

scien sie pecetsti (meine Scien, chequer— 
toms and Excise— | Bank of England| 2, 035, 182 | 2,027,578 ‘ae | — 140,164, —171, 415 
ee _— <a ee | 10,829,000, 11,144,000; 2,219,000] 2,158,000 | BankofIreland | 421,935] 522, sd 2,455,117 2,550, 464) — 476,414) — 552,772 
ET eee | | 10,064,000 10,739,000 814,000; 979,000 | : 
B ences cnn al € | 381,403,663. 523,712,673. — 616,578. — 724,187 
Total Customs and Excise | 20,893, 000 21.883,000; 3,033,000; 3,137,000 Treasury, May 5, 1930. 
Motor Vehicle Duties 3 aie Mamie - | | 
(Exchequer Share) ...... | 662,000! 1,637,000) 233,000, 755,000 
Post Office (Net Receipt) 3,150,000 3,050,000; 1,450,000; 1,250,000 
Crown Lands _............ | 140,000) 150,000) eee | 
Receipts from Sundry | 
OS 4,317,976 4,217,180 85,704 82,021 
Miscellaneous Receipts 2,188,552 3,061,748) 1,356,650| 2,231,959 
Total Ordinary Revenue | 62,187,528 65,322,928) 10,340,354 12,180,980 The Bakers’ & asctte 
| —————— ———— } ° 
| i | ws 
SELF-BALANCING | 
REVENUE, | | | 

a | 3,200,000) 3,850,000} 550,000! 750,000 

Motor Vehicle Duties ap- | 
portioned to Road Fund 2,149,000, 1,909,000] ome | BANK OF ENGLAND. 

Total Self - Balancing | a | | y Mav 0. 
— 5.309.000! 5,849,000 550,000! 750,000 Return for Week ended Wednesday, May 7, 193 
Ns ixcebes | 67,536,528! 71,171, “_ 890,354 12,930,980 ISSUE DEPARTMENT. 
| j 
OTHER RECEIPTS, | | £ £ 
mporary Advances Repaid— | Notes Issned— Government Debt...........++ = 11,015,100 
pn eng dag eecweeen i aie under | | | ho Circulation.............0. ~~ 358,490,698 | Other Government Securities 352,095,908 
the Capital Expenditure (Money) | In Banking Department..... 65,081,772 — Securities ..........+.+ eoees rey 
ARIE ace consinicthsoveiconeveveuse Coin ........ eeoneesscoseoene »462,2 
y Raisex Vv "€ io of »>bt— | poe 
yo bce tee mt ee | Amount of Fiduciary Issue...... 260,000,000 
Under the Post Cflice and Tele- | | Gold Ovin and Bullion ..... 165,572,470 
graph (Money) Act, 1928 ...... | | | Rez ogp a pga 
(b) Under the Unemployment Insu- | | | £423,572,470 £423,572.47 
rance Acts, 1920 to 1930 ......... 1,740,000 480,000; 380,000 70,000 
(c) For other Issues : | 
a 2 | ee 331,675,000) miner ,681,000) 67,833,000 
By 4} per cent.Conversion Loan, | 
19st 4 iknsakietsteuhadenbesespensas 25,041, 883) = }1 seal BANKING DEPARTMENT. 
By National Savings Certificates 4,150,000) 4,000,000) 00 300 850,000 ¢ ‘ 
By 4} per cent. Treasury Bonds, | <2 . ti 56,362,629 
Proprietors’ Oapital...........— 14,553,000 | Government Securities... . ,3é 
i aitihisaicauaintnansnientin 26,120, ooo! ; 
—— Rest 2. cecccccccceccee 3,192,794 | Other Securities— 
i, . ays and “Means Advances ...... | 55,120,000) 106,055,000 27,150, 000 18,320,000 5 ad a ee ee ee a 
jaymMents—- j ¥ setae eee ’ 09, 

In respect of Issues under Land | | | a a orttytt ensues ee — 16, 163.947 
Settlement (Facilities) Acts, 1919 wnen abies 081,772 
nt sian ead 17,038) 23, el 10,682} 14,539 | aan 104,568,818 | Bots ...... one saa to} 

| | | | 7-Day and otber Bills ~..... 12,568 | Gold and Silver Coin ........ 929,9 
| uae — 
zg | £138,538,272 138,538,272 
1930. 1929. 375,278,449) 517,460, 149) 92,903,919 100018519 
Balances in Ex- £ £ * Incinding E.chequer, Savinus Banks, Commissioners of Slational Debt and 
chequer on Ist | Dividend. ‘Accounts, 
April — | 
Bank of England |5,504,595}5,515,917) | | | 
Bank of Ireland 620,619} 736,607) 6,125,214) | 6,252,524 ose | 
oe nea cbnak taeda acai antile t. I Dec. on | Inc, or Dec. on 
eee £ | 361,403,663, 523,712, 673) 92, 903, 919) 100018519 | Both Departments. | May 7. 1930. on r “pdegt a 
£ £ A 
| Note circulation......c..sssssecssssssesees 358,490,698 <= 331,279 4,303.263 
Public Geponits ...cccccsccsccecccscesccsce 16,211,092 — 4,791,282 7,531,375 
| Bankers’ deposits ..........ssseseceseeeee 68,534,385 2,372,146 5,311,262 
| GR IIIS ccnsccenscccsscontonesesens 36,034,433 526,574 502 842 
SIE SEEED sccnssenennasaseetocsonsene 12,568 Re 859 ear 
Total Issues out of | Total, outside liabilities ............... 479,283,176 3,276,030 9,049,018 
the Exchequer to - Capital and rest .....seceeeeseneeeeres 17,745,794 29,520 4,926 
meet Papente from TED —ony | ge — - 
” . 
EXPENDITURE Apr. 1, 1930,) Apr.1,1929,| Week Week Government debt and securities 300,271,633 2,878, 985 
AND OTHER ISSUES. PF. a +] Sees “4 »| Ended | Ended Discounts and advances ........::cs0+6 6,554,872 200,356 
er 5 i May 3, | May 4, | Other securities ..........scceseseseseees 21237,772 | — 389,332 
“1980 ‘ “1989 ‘ 1930. 1929. Silver coin in issue department ...... 4,462,299 3,562 
- - Coin and bullion (bank's reserve) ... 164,502,394 218,601 
ORDINARY | | : Reserve of notes and coia in banking - —— <3 
EXPENDITURE. £ | £ | £ | & nn Tb 66,011,696 549,780 7,925,238 
Interest and Management : Proportion of reserve to outside lia- }————_-| ———__———— 
. of re — — 36,031,210 34,842,874 12,538,001) 8,353,083 | bilities— 
‘ayments to Local Taxa- | | | : 
tion AGCOURES 20000000000 | oe } (a) a peeled 54 iB oo 1d % 48 ‘ 
Payments to Northern | (b) Gold stocks tu deposite and 
Ireland Exchequer .... 188,624 183,035 | notes (“* reserve ratio "’) 34% %°o N 
Other Consolidated Fund — 
a | 292,223 435, 566) 53, 296| 36,188 | 
Supply Services (exclud- 
ing Post Office) ......... | 41, 178,150 31,958, 860. 13,304, 200) 6,550,000 
~ Jecsndl isissdaeoannse tate taereccmmmas 1 — 
Total Ordinary Ex- | Issue Department. Banking Department. pene lag F 
yenditure .......... 2 2 2 9 | “ : 1& 
| penditure = _|__ 77,690,207, 67,420, 13512 25,895,497 14,939,271 | Date Notes Cireule- Public Bankers’ | poten a 24 
Sinking Fund............... 3,475, 881, 4,075, 067 525,000 630,000 000 Issued. jon, eposits. | Deposits. | Deposits. 
sELF <a - ary — - son. £ £ £ | £ £ £ “% 
SEXPENDITURES Mar 19 /413.458,058 348,890,201) 12,882,680, 62,086.473 $5,883,025 1,581,607 in 4 
ost Office 7 | gs 26 |415,143,878! 352,303,815) 18,786,773, 54,874.277| 35,916,736, 1,677,982 in 

ot en pint dere cae yy ye — “ae Apr. 2 |416,188,963/357,265,456| 18,422,477) 62,833,897| 37,358,126, 1,036,467in 5 

Soe not: An oct Ca is 9 |419,829,239) 359,250,323] 15,167,701) 65,251,317| 36,657,417) 3,635,997 in St 

Total Self-Balancing | 16 |419,822,774 361,321,558 14,798,522 65,815,639) 36,303, 070) acne sat } 
3xpenditure | a 23 |422,887,487' 362,184,405] 17,313,565) 66,010,758 79,186) 3,063,403 in 

BAPE 2... _ | ae ae ee eee 358,621,877, 21,002,374, 66,161,239) 36,561,007, 460,539 in | 34 

I iinsitrnianentnnnes | 86,515,088! 77,344,202 26,970,497 16,319,271 | May_7 1423.572,470 358,490,698) 16,211,092! 68,534,385) 36,034,433/__ 223,057 in_|_ > 
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. lSecnieemsenens.| teakieatn, | edie temiined, IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
‘ | | 
ie: i is- Apr. 12, ; Mar. 14, ; Mar. 21, } Mar. or. 4, | Apr. 
“ Date. | Govt. Other | Gare Coe Govt. | ore | Other Reserve & ASSETS en9 a — = ~ =" \ et 
+. he and Bullivn ke counts & Sec he “ P ETS. . ; , 930. . . 
| Debt and | Securi- | 204 Reserve | Securi- |"AGyan. | Securi- | the “ Pro- Total securities ...... 21.38,45 | 29,92,55 | 30,12,14 | 30,18,57 | 30,03,19 | 30,04,37 
Securities; ties. Ratio. ties. | “ces, | ties. portion. Loane .......... - | 19,05,44 9,25.64 | 9.19.54 | 10,05,27 | 13.07.07 | 14.05.68 
= — nab credita aa i 84.51 31,90,69 | 31,43,09 | 31,74,27 | 31.99.54 | 32,19,12 
nland Dills............ 10,63,94 | 7,06,16 | 7.27.89 | 7,11,77 | 6,81,35 | 6,39,75 
1930. | f is £ : £ & £  |.% | Foreign bills .......... 48.69 33,30} 44.01| 40,11} ‘48,79 | 50,84 
Mar. 19|244884874]|10651475] 154245375|3348 |41481563] 6060054/16258430|65355174|58# | Dead stock... 2,83,75 | 2,80:90| 2.80.92} 2.80941 2, 80. 86 2,80.75 
26|244001980} 11537685] 155996569] 33$) |44766909] 6110557|13300861|63692754|58% | Ral. withotherbanka | 26°24 "2010 | 50:92 | "29°02 21/60 
Apr. 2|244006148! 11537499] 157125492133 _|54021909/10309949/12705909'59860036|5048 | Gash ................ 9,84,75 | 16,11,33 | 19.44.68 | 19,18:46 | 14, 31 .~ 13,05,22 
9 244002296| 11537677 160781478|33 89 |55861909| 6288218|11063311/61531155)52 use ' sii os 
100 15|243912989) 11628838} 160788326|33% |58282629| 6386083|10442736|59466768| 50 
23'243912989| 11629001! 163843217133 # 58052629] 6804492|10273976|61658812|5149 | capital paid up ...... Pore ord Biocd fer dBc dB 
3) 243912989! 11628274 164283793) 344 |59237629| 6755228] 9998830 65461916|5298 | eer” deposits........ 81.03.65 | 86,15.04 | 89.58.21 ' 90.1194 | 86.24.47 | 85:89:17 
May 7 243909004/11628697 164502294'34 # 56362629) 6554872] 9609075|6601169615448 whch — : Jc cratic ee = 
: The above inciudes— £ £ ry £ £ £ 
00 Deposits in London 1,058 843 1,204 1,049 916 1,020 
Advances in London 899 768 880 880 2,144 2,126 
100 ‘ Oasn: &e., at other : 
35 BANKERS’ CLEARING RETURNS (000’s omitted) Bente ie London 189 151 |__ 382 213 55 160 
100 — 
| Town, Metropolitan | Country. | Total. BANK OF FRANCE.—In francs (000’s omitted). 
06 1930. ry £ £ ¢ May 3, Apr. 10, , Apr. 17, | Apr. 24, May 1, 
January 1 to April 23........cse00 12,713,431 594,637 965,638 | 24.273,706 ASSETS, 1929. 1930. | 1930. 1930. 1930. 
Week ended April 30 ....ccscceeseee 790,898 34,521 54.240 879.659 | Gold ..........sseeseeeeee | 36,462,461 | 42,324,670 | 42,333,653 | 42,350,815 | 42,350,022 
15 Week ended May 7 ......cccccccccece ‘770,956 40.995 69,905 881,856 Foreign asseta— 
72 — -— Bight deposite ...... 8,044,770 | 6,897,550 | 6,937,539 | 6.901833 | 6,885,787 
= Total to date, 1930 .......sscccseeee 14,275,285 670,153 | 1.089.783 | 16.035.221 Bills discounted ... | 18,464,115 | 18,769,509 | 18,778,095 | 18,753,348 | 18,748,376 
87 Total to date, 1929 .......cccccccccss 14,454,613 686,596 | 1,108,330 16,249.539 Commercial bills dis- | 
- : — 179,328 | — 16,443] — 18,547 | — 214.318 counted at home... | 6,351,583 | 4,646,900 | 4,710,999 | 5,657,909 
Increase or decrease in 1930...... { = 152% | = 2:4% | = 1-7% | w 1-3% Advances against sec. 
- — : To the State ...... 8,998,339 | 8.594.858 | 8,594,858 | 8.594.858 | 8,594,858 
Total for year, 1929.........sssssse0 39,935,924 1,881,789 | 3,078,764 | 44,896,477 Other advances ... | 2,440,199 | 2,651,990 | 2,622,959 | 2,591,847 | 2,749,826 
Do. | 2 39,311,117 1,854,190 5,039,422 44,204,729 | Other assets (exclud- | 
: + 624,807 | + 7,59 + 39,34 + 691,751 ing forward exch.) 5,831,344 2,982,675 | 2,699,095 2,764.386 
Increase or decrease in 1929...... { = 1:6% | = 1:5% | = 13% | =m 16% LIABILITIES. 
= Notes in circulation... | 63,828,155 | 71.245.076 | 70,899,825 | 70,770.213 | 72,372,801 
Public deposits ...... 11,286,905 | 6-522,708 | 6,300,088 | 6.553.930 | 5,593,939 
Private deposite ...... 6,743,362 | 6.460.712 | 6,764,909 | 6.666.101 | 6,382 839 
PROVINCIAL CLEARING RETURNS. Other liabilities ...... 2,294,190 | 2,639,656 | 2,712,386 | 2,624,752 is 
aaies Aggregate Weekly P ‘ 
e Month of April. Totals to April 26. THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
1929. 1930. % 1929. | 1930. Apr. 27, | Apr. 15, | Apr. 23, | Apr. 30, 
ASSETS. 1929. 1930. 1930. 1930. 
Number of Working days 25 24 . Reichsbank shares not yet issued ...... 177,212 177,212 177,212 177,212 
£ LC £ £ ee aaa 1,891.575 | 2,550,125 | 2,557,053 | 2,565,502 
10,126,000 | 10,138,000 0-1} 49,313,700 | 46,598,000 | Of which deposited abroad ............+.. 172,708 | 149,788 | 149,788 | 149,788 
5,388,000 | 3,879,000 |—28-0| 22,453,300 | 17,193,300 | Reserve in foreign currencies 99,372 | 357,433 | 354,895 | 327,384 
4,738,000 | 4,191,000 |—11-5} 22,050,000 | 19,854,000 | Bills of exchange and cheques 2,926,597 | 1,765,727 | 1,630,539 | 2,016,121 
= iy ... | 89,593,300 | 86,336,800 | Silver and other coin .... 134,503 | 142,647 | 153,060] 133,433 
3,876,000 | 3,402,000 |—12-2| 16,505,500 | 14,796,600 | Notes of other German banks . 7.243 18,261 23,294 4,969 
00 4,061,000 | 4,006,000 |— 1-3] 18,816,600 | 18,069,900 | Advances ...... aetscvasseco | DCEO 67,381 55,358 | 135.480 
04 3,490,000 | 2,855,000 |—18-1] 14,839,000 | 13,368,100 | Investmenta .............ccsescessecececeecee 92,899 93,090 93,133 93,094 
97 32,936,000 | 27,781,000 |— 15-6) 146,942,600 | 127,209,100 | Other assets ............cscsseseeseeeneeeees 535,399 | 606,612 | 627,716 | 580,692 
99 §5,057,000 | 45,298,000 |—17-7|236,793,600 | 207,421,300 LIABILITIES. 
nicl 6,003,000 | 6,537,000 | + 8-8) 26,457,800 | 26,897,300 | Reduced capital .... 122,788 | 122,788 | 122,788 | 122,788 
100 2,533,000 | 2,419,000 |— 4-5] 11,665,900 | 11,198,400 | Increase of capital (shares not yet issued) 177,212 | 177,212 | 177,212} 177,212 
70 4,043,000 | 3,528,000 |—12-7| 18,974,200 | 17,290,300 | Bemerve ........c.ccsseccsee sescereseseesesees 319,608 | 371,139 | 371,139 | 371,139 
— Notes in circulation . eovesee | 4,651,496 | 4,308,719 | 4,109,876 | 4,664,194 
7 a 132,251,000 |114,034,000 |— 13-7) NoeeE| ee Other daily mataring ‘obiigetions veseee | 585.119 | 638,330 | 732,476 | 536,528 
Other liabilities. seceseseseee | 290.654 | 160,300 | 158,769} 162,026 
® Equal to one billion pees nate or one Rentenmark. ‘ 
The gold reserve is calcula’ in accordance with the new legal prescription of one 
OVERSEAS BANK RETURNS. pound of fine gold equals 1,392 Reichsmarks. 
NOTE,—The latest Returns of the Banks of Canada and Egypt appeared in the 
329 Economist of April 6 ; Polard, Russia, Italy, Austria and Roumania in May 3. NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 
— 9 4 Position, 
U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). ag Pa Pare eae ee 
7 i iM ASSETS. 1914. 1929. 1930. 1930. 1930. 1930. 
od en » AB ed Bt BR 4S a” | ene... isacnseenn J} & 962,034 |1,182,432 {1,182,949 |1,182,960 |1,194,551 
924 Total gold reserve .....scssee 2,840,950 | 3,031,490 | 3,048,530 | 3,072,660 | 3,068,170 | Foreign Bills and \) 935 ¢69 
4 Total bille discounted ...... 962,020 | 213.800 | 211,490 | 233.450 | 237450 Balances Abroad 454,948 | 615,143 | 635,005 | 615.270 | 654,113 
072 Bills hought in open market | 157,180 | 302,410 | 256,870 | 209,560 | 175,200 | Silver andother coin 1,590 3.754] | S771) | 4,005} 4,007 
Total U.S. Guvt. securities | | 149,490 | 535,390 | 527,390 | 529.510 | 527,840 eee 697,600 | 720,256 | 829,532 | 840,854 | 829,556 | 826,856 
t af 4 ‘ 0 t . ; 
Tora! Dili and securities ... | 1,281,910 | 1,061,480 | 1,008,960 | | 982,220 | | 951,090 | wases in circulation .. | 934,150 |2,968,91 |2,901,813 |2,896,312 |2,876.531 12,931,692 
Otal FESOUFCER ....eeeeeeeeee | 5,097,570 | 5,142,210 | 5,016,060 } 4,973,880 | 4,936,020 } : 
LiaBILITINe. Current accounta ... | 112,125 50,752 | 77,693 | 96,296} 90,363 | 94,734 
Federal Reserve notes in 
— actual circulation ......... 1,463,680 | 1,547,870 | 1,518,340 | 1,507,270 | 1,492,990 (b) In thousand france. 
on Deposits—Memberbank— 0 
: reserve Account .....+..+00 2,330,030 | 2,380,130 | 2,363,310 | 2,384,729 | 2,349,440 ; ; . 
a Total deposits... 2.389.210 | 2,443,130 | 2,422,190 | 2,433.930 | 2,413,000 NETHERLANDS BANK.—In florins (000’s omitted). 
. Capital paid in and sorplus 410,570 | 451,090 | 451,180 | 451,140} 451,120 
265 Total liabilities ....... 5,097,570 | 5,142,210 | 5,016,060 | 4.973.880 | 4,936,020 Position, | April 29,{ April 7, | Apr. 14, Apr.22, | Apr. 28, 
362 atio of total reserves to ASSETS. May 30,1914.) 1929. | 1930.'| 1930. °| 1930.’ | 1930. 
4 deposit and Federal Gold . vuseceeee | 163,092 | 432,203 | 431,953 | 431,944 | 431,940 | 431,933 
ri Reserve note liabilities Silver .... 8,436 21,235 | 27,028] 25,719 | 25,131 | 25,960 
802 OE vn ccsscenksncosceses 14-3% 80-4% 81-8% 82-5% 83-0% Home Billa dacnted. 172,259 | 51,486 |} 51,163} 51,647 52,105 
po Foreign Bills ...... 153,504 89,382 | 204,394 | 209,348 | 210,071 | 213,210 
— “ace 2 104,192 | 99,044] 94.744 | 93,169 
. in current acct... 123,67 04, , ’ , 
SEW YORK FEDERAL RESERVE BANE.—In $'s (000’s omit ted) LIABILITIES. 
Notes in circulation | 316,632 | 841,093 | 820,304 | 816,387 | 813,007 | 830,310 
May 9, | Apr. 17, | Apr. 24, May 1, May 8, Deposits ...........- 5,016 26.980 12.843 16,852 16,473 17,992 
1929. 1930. 1930. 1930. 1930. 
; Total itis discounted......... 276,890 43,920 34,130 41.270 57,180 
238 is bought in open market 44,000 127,370 74,080 49,790 37,010 ANK .—In florins (000’s omitted). 
si eer U8. Govt. securities. | 16.550 | 200,950 | 192,860] 195,170; 192 860 B OF JAVA.—In ( ) 
otal bills and securities.. 340,640 380,090 308,270 293,930 295,660 Tr 5 } 
Deposita — Memberbank — ASSETS wassoigis) 1929" | “1930.” | “1950. "| 1930.” ‘1950. 
reserve account . 940,310 | 968,560 | 957,670 | 991,130 | 947,990 | gig _— 02.971 | 162.201 
Ratio of total res. to dep.and —— —— is 29.785 | 22.353 f | 170-400 | 169,700 | 169,300 | 168,700 
Federal Res. note liabili- aon ania, advances, and . . 
— ~Hs combined ......+....+---_|_77-8%_|_76°3%_|_82-0% 84-35%) 834% other investments ..... 71,567 | 135,748 | 141,800 | 139,000 | 147,600 | 148,300 
LIABILITIES, 
Notes in circulation ...... 103,499 | 302.791 | 276,100 271,800 269,400 | 272,500 
= : 335 «| 43,300! 42,700 | 52.200 y 
80UTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). | Depositeandbills payable | __11,250 ' 35.555 ee 
mes ee 
=& A 
g pr. 12, | Mar. 14,, Mar. 21 | Mar. 28,; Apr. 4, |Apr. 11, , . 
33 ASSETS. 1929, | 1930. | 1930. | 1930. | 1930. | 1930. SWISS NATIONAL BANK.—In francs (000’s omitted). 
Gold coin and bullion......... 7,472 | 6,806 | 7,115 7,315 | 7,007 | 7,134 
— Sabsidiary coin .......c.s000e 114 124 126 127 | 122 126 Position, | | 
4 Bills discounted .........0000++ 9.273 | 8,651 8,859 9,445 | 9,060 8.614 May 31, | Apr. 30,| Apr.7, | Apr. 15, | Apr. 23, | Apr. 30, 
3 Investmenta.........scccsesereee 596 823 805 1,043 | 1,016 | 1,091 ASSETS. 1914. 1929. | 1930. 1930. 1930. 19 
3} LIABILITIES. OLE 171,175 | 492,591 | 560,996 | 566,131 | 566,143 | 578,769 
4 Oapital ........esesescscscseeeeeee | 1,000 | 1,000 | 1,000 1,000 | 1,000 | 1,000 Foreign Bills and Bal- 
3 rve ., we 509 600 600 600 | 600 600 ances abroad......... a 246,882 | 344,313 | 347,978 | 372,042 | 391,035 
3} Notes in circulation 8,569 | 7,689 | 7,393 8,436 | 8,565 | 7,891 Discounts .........0+-++ ne 137,135 | 40,151 | 35,191 | 35,398 | 37,490 
3 Government deposita ......... | 1.659 | 1,870 | 2.580 2,450 | 1,851 | 1,815 Advances w- | 103,000 | 64,127 | 45,486 | 43,305] 41,520 | 45,996 
Fi ere’ deporita ........00+ 4,922 | 4,852 | 4,954 4,737 | 5,011 | 4,533 LIABILITIES. 
= Ratio of cash reserves to Notes in circulation... | 275,925 | 875,354 | 885,922 | 860,767 | 851,824 | 916,284 
liabilities to public ......... 47:-4% | 46-71% | 47-6% | 45-8% | 45-0% | 47-6% Dr posite .....--.----++. 33,750 | 111,920 | 108,069 | 153,415 | 176,230 | 153,754 

























































































































































































































































1080 THE ECONOMIST. [May 10, 1930. 
e=. 
BANK OF SWEDEN.—In kronor (000’s omitted). NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 
| Apr. 23, | Mar. 31, | Apr.7, | Apr. 15, | Apr.23, = 
May 4, | Apr. 12,] Apr. 19, | Apr. 26, | May 53, ASSETS, 1929. 1930. 1930. 1930. 1930, 
ASSETS. 1929. 1930. 1930. 1930. 1930. | Gold and silver holdings... | 1,519,427 | 1,573,492 | 1,574,373 | 1,575,671 | 1,576,072 Gold 
SIT tinieiiutinsian eieipnenamemiaiens 234,557 243,562 243,468 243,397 243,353 Balances abroad and foreign Gold 
Government securities—Swedish 5,755 | 22,556 22,554 | 22,246 | 21,942 NS | ee 1,325,056 717,846 | 759,164} 785.686 | 765,973 Diso 
Foreign | 73,774 | 62,312] 62,312 | 62,312! 62,312 | Discounts and advances ... | 1,463.865 | 1,245,202 | 1,249,475 | 1,221,804 | 1,273.66 
Other Swedish bonds oa: on Advances to the Treasury.. | 3,685,241 | 3,339,302 | 3,339,302 | 3,359,302 | 3,339,302 Note 
foreign bourses .... a 231 113 113 113 113 LIABILITIES. Dept 
Bills payable in Swedent .... 246,480 | 170,009 | 157,847 | 142,878 | 112,429 | Capital paid up.. seseee | 500,000 | 500,000 | 500,000 | 500,000 | 500,000 Draf 
° se. MII woeensecentene 56.597 | 96,599 | 96,911 | 98,006 | 123,513 | Reserves .........ccc0cccceeeee 1,166,616 | 1,251,593 | 1,252,020 | 1,252,000 | 1,252,959 Paid 
Balance abroad ..........00000s000 53,358 | 115,115 | 120,768 | 178,520 | 169,703 | Bank notes in circulation .. | 4,188,359 | 3,350,397 | 3,371,278 | 3,792,861 | 3,408,073 -_ 
Advances made on government Sight liabilities............... 2,885,873 | 1,780,003 | 1,801,884 | 1,680,252 | 1,618 437 
securities and bondst............ | 63,532 | 38,058 | 47,439 | 34,066 | 38,208 | Deposite..........c..ccsceseeeee 466.500 | 317,700 | 317.047 | 315,158 | 324,805 
LIABILITIES. 
Notes in circulation 509.323 | 518,856 | 516,043 | 499.314 | 545,091 , . 
Government deposite.. > abe 172,480 | 182,408 | 179,047 | 160,601 BANK OF GREECE.—In drachme# (000’s omitted), _ 
Private deposita...............000 6.325 7,521 12,992 | 47,1441 10,710 ” 
7 =r 
+ The sum of the items “‘ Bills payable in Sweden "’ and “‘ Advances made on Govern- ASSETS se = —" - S» “lose. *» 
ment Securities and Bonds” excludee advances and cash credits which are not available Gold Bacall od 568. 163 627.148 628,353 629,889 630. 104 — 
OES Spare sae. Gold exchange..-ccsesecssss-- 4,716,405 | 3,745,071 | 3,769.543 | 3.644.948 | 3,654,417 Ban 
Other foreign exchange...... 1,127 3,816 3,810 oes 3,773 R. 
: Bills discounted..........++++ 41,519 | 120,772 | 120,258 8,74 92,962 
BANK OF NORWAY.—In kroner (000’s omitted). AGVANCES ......-.cs0005 - 72.613 | 173.970 | 154,798 | 149,202 | 147,591 6 
Debt to the State .........06. | 3,656,305 | 3,512,763 | 3,512,763 | 3,512,763 | 3,512,763 3 
Position, | LIABILITIES, ‘ 
May 31, | Apr. 30, | Apr. 15, | Apr. 22, | Apr. 30, | Capital paid up.........00+ 400,000 | 400,000 | 400,000 | 400,000 | 400.000 6 
ASSETS. 1914. | 1929. 1930. 1930. 1930. Notes in circulation ......... 5,527,123 | 4,890,274 | 4,936,234 | 5,027,455 | 5,154,038 Disc 
Ooin and bullion—Gold ......... 44,224 | 146,626 | 146,600 | 146, 603 | 146,600 Deposits and current ac- 2 
Balance abroad and foreign bills | 28,533 | 55.931} 41,395} 44,328] 41,573 Sateen | 1.750.705 | 1.938.445 | 1,879,646 | 1,669,487 | 1.686,062 3 
Norwegian and Foreign Govern- Foreign exchange liabilities | 1,443,032 | 979.442 | 976.830] 894,235 | 738,679 loa 
Ment BECUTItICS ...........-000000 3,816 | 9.558 | 26,083 | 26,083 | 29,359 | —— 8 
Discounts and SE dass onienker sik 76,911 | 272,610 | 237,849 | 238,524 | 239,732 a 
ABILITIES. = , i 
Notes in circulation ............... 113,484 | 308,398 | 312,308 | 310,020 | 310,165 BANK OF FINLAND.—In F. Marks (000's omitted). Att 
Deponite at sight ...............++. 7,188 113,778 74,044 80,437 83,525 Position, | Apr. 23, Apr. 8, Apr. 15, | Apr. 23, 
ASSETS. May30,1914.| 1929. 1930. 1930. 1930. 
RO Ae 35,091 | 301,717 | 304,016 | 303,799 | 303.725 ( 
. Balance abroad and foreign bills 90,379 674,392 |1,060,310 {1,091,029 |1,062,234 — 
NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). | pinnish and Forcign Govern- : 
- Ment BECUTILICR .........000+000 21,826 | 301,708 | 335,251 | 335,251 | 335,251 
Position, | Apr. 30, | Jan. 31, | Feb. 28, | Mar. 31, | Apr. 30, Discounte and loans .........66 105,151 {1,481,459 |1,193,418 |1,154,098 }1,130,812 
ASSETS, May 30, 1914. 1929. 1939. 1930. 1930. 1930. LIABILITIES, | 
Ooin and bullion... 76,644 172,691 | 172,337 | 172,328 | 172,291 | 172,202 | Notes in circulation ............. | 123,941 |1,495,795 (1,428,285 |1,435,004 |1,401,850 
Loans & discounts 88,470 100,128 | 102,381 91,539 | 100,058 | 106,763 Deposits at notice ............... 21,225 254.252 | 348,155 | 345,557 | 318,641 
Debtors abroad ... 24,102 86,492 | 102,657 | 125,213 | 97,637 | 83,270 - 
Securities...........0. 11,988 33,924 | 30,256 | 36,120] 45,267 | 47,055 1 
.—In Est. krones (000’s omitted). 
157,266 359,411 | 346,789 | 352,277 | 356,840 | 361,958 BANK OF ESTONIA (0 ) Ap 
6,698 33,081 34,513 29,007 30,768 30,842 Apr. 23,| Mar. 31,; Apr. 7, | Apr. 15,) Apr. 23, Ma 
ASSETS. 1929. 1930. | 1930. | 1930. | 1930. 
Gold coin and bullion ......... sivenaaae és 6.243 | 6,461 | 6,464 6,470 io 1 - 
: Net foreign exchange 19,495 | 19,800 | 19,671 19,204 9,459 
BANK OF SPAIN.—In pesetas (000’s omitted). Subsidiary Estonian Coin............0+00 : 627 | 1.616 | 1.580 | 1,473] 1,178 
— Home bills discounted ... 15,061 14,988 14,971 15,006 | 14,639 
Position, May 4, 1 Apr. 12, ; Apr. 19, } Apr. 26,} May 3, + c er: "2078 
ETS. May 30,1914. 1929." | i930." | 1930. | “1930.” | 1930,’ | Tans and advances ...... | oe, Se | ee) ae - 
oes sttenseeeeeenees aaacs 2,559,917 12,468,760 |2.468.889 |2,469,333 [2.469.729 | Notes in circulation .......s.ssssesssseees .. | 35,631 | 33,169 | 32,586 | 33.088 | 34,166 | 
a , 716,299 | 710,173 | 708.329 | 713.627 | 712,445 se : -'999 | }9 Ps 517 
Loans & Discounts | 800,725 |1,820.791 {2,091,695 |2,067.321 1,991,276 |2,044,533 | But Opposite and cument soso | aoe | 50-d0% [51 -iles, | $1:28% | 52-55% - 
Spanish 4% stock.. | 344,475 | 344,475 | 344.475 | 344,475 | 344.475 | 344,475 eae = 2 2 —— Ne 
ao. to Treasury 150,000 150,000 | 150,000 150,000 150,000 150,000 ® Includes Ekr. 7,478,520-83, guaranteed by the Government, . 
ABILITIES, 
Circulation ........ - | 901,550 4,339,909 14,447,457 14,447,295 14,395,038 14,440,457 : oe 
Deposita ............. 477,500 |1.041,115 | 839.095 | 837.155 | 840,721 | 816,007 BANK OF LATVIA.—In lats (gold francs) (000’s omitted). is 
May 1, | Apr.2, | Apr. 9, ; Apr. 16,; Apr. 23, } Apr. 80, Mi 
peur oF P a ASCETS. 1929. 1930. | 1930. | 1930. 1930. | 1930. s 
_ ’ s Gold bullion and coins ...... 23,824 | 23,972 | 23,974 | 23,982 | 23.982 | 23,987 
ORTUGAL.—In escudos (000's omitted.) Silver COIN. .......s..s00000ccce | 4.742 | 6,325 | 6,273 | 6,228] 6.061 | 6,035 ate 
Apr. 24, Apr. 2, Apr. 9, Apr. 16, Apr. 23 Balance abroad ............+0 55,983 | 48,612 | 50,238 | 51,502 | 52.682 | 52,760 Co 
ASSETS. 1929. 1930. 1930. 1930. 1930. Treas, notes and sm. change 9,516 | 12,173 | 12,838 | 13,522} 11,660 | 12,862 Ma 
Ooin and bullion ............ 9,506 8,740 8,724 8,893 8,901 | Short term bills ............... | 86.693 | 93,199 | 92,902 | 92,108 | 92,521 | 90,537 Lis 
Of which gold ... en 8,577 8,577 8,577 8.577 8.577 | Loans against securities...... | 55.969 | 55,030 | 55,103 | 54.557 | 55.931 | 56.292 Vi 
Balances abroad - | 313,563 | 175,667] 185.529] 194.320 | 200,246 | Other assets............cceseeees 17,726 | 14,371 | 12,883 | 13,279 | 14,390 | 14,627 
__ Senn 278.74 336,363 | 336,900 | 336,056 | 332,522 LIABILITIES, 
Government loans ......... 1,733,455 | 1,530,684 | 1,530,992 | 1,530,992 | 1,530,992 Notes in circulation ......... 45,898 | 47.535 | 47,333 | 47,591 | 48,959 | 47,507 
‘ LIABILITIES. Capital paid up ............006 15,581 17,010 | 17,010 | 18,735 | 18.735 | 18,735 
Notes in circulation ......... 1,797,638 | 1,899,371 | 1,899,025 | 1,888,352 | 1,877,959 | Reserve ......ccscccccecsseerene | 3,091 | 35,662 | 3,662 | 4,352 | 4,352 | 4.352 
STITT ccesatcaskchoesperecce 69,520 83,204 85,722 66,026 84,468 Special reservVe.......0sseseseee 2,500 3,500 3,500 3,500 3,500 3,500 
Deposits ........ssceeseseeeeeeee | 12,760 | 16.595 | 16,680 | 16,810 | 16,844} 17,009 
| Ourrent accounts............... | 53.762 | 62,774 | 53.233 | 53,099 | 53,751 | 54,416 
E | Government accounts......... 106,128 | 93,182 | 102,193 | 104,618 | 105,429 | 107.309 
NATIONAL BANK OF HUNGARY.—In Hungarian Peng6. Other liabilities .............0 14,733 | 9,425 | 10.598 | 6,483! 5,658 | 4,273 
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ASSETS. BANK OF LITHUANIA.—In It. (000’s omitted). 
Metal om 

aakase ont bullion........... Apr. 30,) Feb. 15, Feb. 28, ; Mar. 3],, Apr. 15,) Apr. 30, 
Drafts and notes...................... ASSETS. 1929. | 1930. | 1950. | 1930. | 1930. | 1930. 
ne mene . RAID ssid ceramacaneibininiaabs 34,354 | 35,155 | 35,163 | 35,187 | 35,193 | 35,199 
Inland bills, warrants and securities... | 370,248 | 210.267 | 200.052 | 202,520 | 248,141 | Silver s-.---ws-ssssss-csssssssse 4,352 sass] aaet| fassl taal ian 
seemed ~~~ Regemammmaaana 92,257 | 82,866 | 82,866 | 62,866 | 82,866 | Foreign currency.........-..... | 42,110 | 80,343 | 84,566 | 81,268 | 77,642 | 73,712 
Share capital (gold crowns 30,000,000*) | 34,756 | 34.756 | 34,756 | 34,756 | 34,756 | Discvunt and credit, ........, Ce) See) Se | Se) ee | See 
Notes in circulation........+..vess.ceees0es 485.452 | 406.876 | 385.390 | 369,887 | 463.672 | S. ay ey, Peat —_ 
Current accounte, deposits, &c.......... 153.650 | 53.873 | 60.625! 73,148! 24,988 | ne | Pass oes | “teat —— 553 
* Calculated at pre-war parity of exchange. 91,743 | 94,840 | 99,303 | 101,381 | 102.135 | 101,815 

67,098 | 98,149 | 96,391 | 98,020 | 97.701 | 94,130 
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NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 






























































ee — 30, | Feb. 15, | Feb. 28, | Mar. 15, ; Mar. 31, ) Apr. 15, | Apr. 50, 
SETS. 929. 1930. 1930. 1930. 1930. | 1930. 1930, 
: Apr. 30, Apr. 7, Apr. 15, Apr. 23, Apr.30, | Goin and bullion... 2,503 ‘3,413 3,167 3,516 3,227 | 3,521 3,369 
ASSETS, — 1929. 1930. 1930. 1930. 1930. Of which gold coin 3 12 12 112 116 | 116 116 
Gold and silver holdings ... | 1,206,534 | 1,261,979 | 1,262,036 | 1,262,112 | 1,262,153 Danzig subsidiary ‘ 
Balance abroad and foreign SEE sennecnscsence 2,495 3,401 3,155 3.403 3,111 | 3,405 3,252 
a J a senscoece oe 1,890,395 | 1,864,645 | 1,860,942 | 1,871,893 Bal., Bk. of Eng., | 
iscounts an vances ... 2.90 578,254 499,953 476,251 515,320 || ine, notes......... 13,407 | 12,779 | 14,502 | 11.518 | 15,347 | 12,062 | 14,820 ! 
State notes debt nnmnneel 4,025,053 | 3,692,940 | 3,690,964 | 3,688,386 | 3,686,744 Bills of exchange. 24,128 | 18,872 | 20,155 | 20,565 | 21,809 | 19,297 | 19,425 
Other ee ao cocccece 706,945 595,627 593,573 596,228 659,836 SS eae 100 20 ose 140 ss ’ ’ 20 oe 
ITIES. : Foreign exchange | 16,032 | 11,429 | 13,328 | 10,338 472 | 42 12,384 ; 
oe Sp so nae wee we 6,301,387 | 6,120,652 | 6,854,433 Other bals.on dem’ ‘d 1,081 24 32 "| 4 22 | as 7 
account ances ... : 4629 873,213 | 1,026,687 401,333 Securities .......... - 3,403 7 666 3,66 
Other liabilities ............ 205,649 214,523 228,183 228,192 231,792 LIABILITIES, —_ actand _ _— ° 6 F 
Capital paid up.... 7.500 | 17,500] 7,500] 7,500] 7,500 | 7,500| 7,500 | 
ane ean mea [ 31,012 | 36,045 | 31,615 | 36.661 32,055 56,207 ) 
7 _ eposits on deman 2,107 1,842 1,696 1,746 1,659 | 1,778 2,08 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). | : ae 
Apr. 30, | Apr.8, | Apr. 15, | Apr.22, | Apr. 30, BANK OF — 000’ i 
ASSETS. 1929. 1930. 1930. 1930." | 1930. JAPAN.—In yen (000's omitted). — 
Gold 92,167 96,388 96,463 96,513 96,608 Position, Apr. 20, Mar. 22, Mar. 29, | Apr. 12, Apr. 19, 


Other coin and notes —.. 17,871 18,)20 18,181 18,295 17,912 ASSETS June 30,1914 1929 1930 ; 
, ’ , ’ 5 5 . . 1930. 1930. 1930. 
credi 191,290 294,619 264,169 266,178 262,674 Oash & bullion 221,320 1,125,779 955.543 955,878 954,383 950, 353 





e+ | 1,370,517 | 1,102,288 | 1,092,881 | 1,083,220 | 1,077,386 Discounts...... 41,740 709,812 666,096 79,2 78,509 

Government advances ...... 4,201,067 | 4,129,390 | 4,127,390 | 4,125,398 | 4,123,399 Advances ..... 70,540 76,182 76,869 ° S921 elie "76,895 
Sots Ra me me == LIABILITIES. 

circulation ..... 5,212,045 | 5,386,987 12,487 12,502 12,502 Notes ......... 362,270 | 1,197,824 | 1,128,346 | 1,270,153 | 1,122,405 | 1,114,989 





State credits ve | 227,797 | 183.926 | 5,244,329 | 5,137,528 | 5,221,043 | Govt. deposits 87,340 566,901 


7 " F ’ 531,915 474,245 472,288 443,161 
Deposits —.....-esocrereee | 1,058,853 | 1,828,595 | 1,896,644 | 2,019,718 | 1,523,550 Other deposite 11,440 368,391 325,934 232,016 382,417 359,136_ 
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CENTRAL BANK OF CHILE.—In $’s (000’s omitted). CURRENT PRICES IN NEW YORE. 
aa Apr. 12, | Mar. 14, | Mar. 21,| Mar. 28,] Apr. 4, The Irving Trust Company cable the following money and 
: ASSETS. 1929. . 1930. 1930. 1930, | 1930. | exchange rates in New York :— 
Gold Bt NOME 22. .2.000c0e cee cee ces cee : le 63,245 63, 2 63.21 
SS sccecssences | 473,490 | 354.891 | 324,327 | 340,160 | 341.408 May 9, Apr. 9, Apr. 16, Apr. 23, Apr. 30, May 7, 
Discounts and advances... | 83,747 | 114,470 | 110,505 | 128,497 | 157,551 1929, 1930. 1930. 1950. 1930. = 
IABILITIES. o % o /o 
Notes of the bank in circulation | 363,015 | 348.408 | 346,514 | 355,788 | 360,520 = ees ee 5 ceeeenacoaaes 14 4 4 4 4 
Deposita 175,273 | 105,270 | 80,367 | 105,770 | 126,945 | Time money (90 days’ mixed coll.) 8% 4 mA ‘ ‘ 3 
Drafts 7,958 | 16,044] 16,044] 7,240] 8,676 ank acceptances :— att Selling Rates. oe 
aie AMINE scccscssreunenseasedn 90,625 | 90,832 | 90,832 | 90,832 | 90,832 Members—eligible, 90 days....... 58 3 34 3k 3 28 
——™ Non-mem.—eligible, 90 days ... 58 3 3t 3t 3t 2g 
Ineligible, 90 days.........s.ssss0 6k 34 34 axa 3} 3 
Oommercial accept., 90 days........ 53 4 4 * 34 
_ Rates of Exchange, Par May 9, | Apr. 23,] Apr. 30.) May 7, 
May 1,| May 2,| May 3, | May 5,| May 6, | May 7, | May 8, New York on— Level. 1929. 1930. 1950. 1930. 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. —— 

- 60 days .......... 4°80] 4-832 | 4-832 | 4-83 
ose Mat a es _— 3” s” Is % 3” " % 3” " % Cable worsescee Dollars for £1 |4-86664 | 4-85y5| 4-868 | 4-86y| 4°85} 
Market rates of discount— nonce om A Cents for 1 franc 3-918 Hi 30 ‘ 3. 90% 3. 328 382 

60 days’ bankers’ drafte | 2} 2b—fe| 24— | 24 2k 2 2% Brussels...... ee Cents for 1 Belga | 13-90 | 13-88" | 13-955 13-953 | 13-95 } 
3 months? dO. .....++s0e04 2te | 2h Ye) 2te—B) 2t—b 2—we) 2k | 28 Switzerland ... ” |Cents for 1frane | 19-30 | 19-255 | 19-38 | 19-383 | 19-368 ' 
—— = seeteeeeeees ae i ‘| a... 7. - a ES Italy .....0.. ., {Cents for 1 lire 5-263 | 5-238 | 5-238 | 5-233 Bae 
any Selma on | 28— 4) 28— 4) 28— 4 t Berlin soma » [Cents for 1 mark | 23-51 | 25-69 | 23-85) | 23-854 | 23-84 5 
2 MODEH vosessonen seoeee ae) » IGents for peseta'| 19.80. | 1428 | i247’ | i241 | 12 28° 
S$ monthe’y ..-sesseererees 2t . 2m | 2e—t) 2h— 8) 2b | oe Amsterdam... ” |Cents for 1 guilder| 40-195 | 40-17 | 40-21 | 40-235 | 40-22 
Loans—Day to day......... + |) —2]1—2) 14—2 | 14—2 | 14—2 | 18— 8 | Copenhacen. ” a ren 26.635 | 26.753 | 26.753 | 26-74 
__ eI 1 1g—2 | 1—2 | 13-2 | 13-2 | 2 2 ” 26- 5 i ; 
Deposit allowances: Bank 1! 1 ‘wee ty 1 1 a t danas wates | 8 dt 73h is 7 
Discount houses atcall ... | 1 1 1 1 1 1 1 cancel = 
. one Athens........... Centsforldrachma| 1-297 1-295 1-293 1-294 | 1-295 
At DOtiOe --++-+ ss serereoee ess lt lt lt 1k 1g lt lt Montreal ....... >» |Can. Cents for $1] 100 | gadis. | 4 dis, |} dis. £3 dis. 
~ Additional to those offered by tender in the preceding week. Yokohama....... ,, | |Cents for 1 yen 49-85 | 44-75 49-35 | 49-35 49-40 
Hong ve in’. Se — 4 eee awe > at Ne $7-20 > 
. . F _ Shanghai ...... , |Cts.for 1] Shng.tael| ... §0-05 7:25 | 46-87% | 46-374 
Comparison with previous week Caleatta a. > Cente for 1 rupee | 36°50 | 36-15 | 36:15 | 36-10 | 36-08 
5 Buenos Aires... ,, |Gold Pesosfor : 04-75 113 114-6 12-40 
Bank Bills. Trade Bills. Rio de Janeiro ,, |Centsfor1 milreis} 32-42 | 11-83 | 11-70 | 11-85 | 11-90 
pa Valparaiso...... », 'Cents for 1 peso 12-125 } 12-05 12-00 12-00 12-00 
ans, 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months, CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the follow! 
1930, % Yo % % % Ve % t f : h . 
. y rates of exchange :— 
Apr 16 | 23-5 24 " ie 2° sd 3 en 8 
24 | 24 2 ff | lk 2% 34 33 ps Method of 
Mey 1] 1} 2 fe 2 ts 2+ 3 3 34 Country. ened « Par Value. Usance. Rate. 
$13 2% 24 24 34 4 Quoting. 
—— ‘one -. | Sucres to € ......... 24-3325 Sight London 24-55 
enezuela ........... .. | Bolivares to £..... 25-25 ‘a 25-60 
RATES OF EXCHANGE. Colombia (Bogota) ....... Pesos to £1 ........ 5 a 5-06 
a Sees Cordobas to & ..... 4-8665 - 4-92 
be) ae ee ...... 7 ce . 
May, 9, May 1, May 8, Bolivia . pence to Bolivi 18-0 90 da tina 
London on Usance| Par. ae 1980 | ise Ditikscsessvesvseunassics pence to Boliviano days 
New York ...... |dollars to£1 | Oable | 4-868 | 4-85%-y) | 4-86,)-q | 4°854)--86 
Montreal .. {dollars to &i Cable 19408 4-884, -88 4% 4-864 87 4°87}--88 SOUTH AFRICAN EXCHANGE RATES. 
_\ pees francs to kd . 124+ 15-20 | 123-S1-94 | 123-86~-88 : : 
Berlin.......ecesee marks to#1 | Tit. | 20-43 | 20-46 464 | 20-36-36 | 20-36-36 The South African Banks quote the following rates :— 
Amsterdam ..... |florins to £1 T.T. | 12-107 | 12-06§-06% |12-07--073] 12°072-07 
Brussels ....-+00+ belga to £1 zr. 4 34-944-95 | 34-82}-834] 34-82-824 Union of South Africa. Union of South Africa. 
paces lire to £1 7, -46 | 92-62-65 | 92-77-79 | 92-65 68 
Zarich.....ecseees france to £1 T.T, | 25-22 | 25-183-19}}| 25-07-07$ | 25-08-084 From August 27, From November 25, 
i cediennidies kroner to£1 | T.T. | 18-159 | 18-19}-20 | 18-16-16} [518-153-164 1929. 1929. 
Stockholm ...... kronor to £1 | T.T. | 18-159 | 18-16-16} | 18-053-093| 18- 103-11 
Copenhagen .... |kroner to £1 T.T, | 18-159 | 18-20}-21 | 18-16-16} | 18-16-16% London on South Africa. South Africa on London. 
Madrid ......++. “|pesetas to £1 | T.T. | 25-22% |33-98-34-01| 39-21-24 | 39-70-73 
ae escudotof1 | TT. |... 108-1084 | 1084-8 1084-4 Buying. | Selling. Buying. | Selling. 
EE schlilgs. to £1 | T.T. | 34-58} | 34 52-55 | 34-45-48 | 34-43-48 ; : 
. |krone to £1 we, 1644 1633-164 | 164-1644 | 1638-164 3% dis. (par to 4% pm. 2% prem, 
dinars to £1 T.T, | 25-224 | 2753-2763 | 2748-275 | 2743-275 14% “dis. 4% % dis. |RtOR% 4, 
pengé to £1 T.T. | 27-82 | 27-83-87 | 27-79-82 | 27-78-82 14% , y %% » 
.. |lei to £1 T.T. |813-6 817-819 817-819 817-818 24% 55 3% 99 14% 4, ) 
. lleva to £1 T.T. | 25-223 | 668-673 668-673 668-673 2 ae #% Be 4 S ws 
. |drachma to £1) T.T. 375 3749-3753 | 3744-3754 | 3744-375 i ae 14% 24% 55 = 
piastres to £1 | T.T. 110 994-998 1025 nom. | 1025 nom, 
.|roubles to £1 | T.f. | 9-46 | +9-42-44 [+9-439-453 |+9-437-456 
zloty to £1 T.T. | 43-38 434-434) Ba-& | 184-4 OVERSEAS DOMINIONS RATES. 
F. marks to £1} T.T. [193-23 | 1924-1934] 193-1934 |,192§-1938 
ite to £1 | rr. 48-66 48)-494 48} 49 484-49 CoMMONWEALSH OF AUSTRALIA AND DOMINION OF 
kroon to £1 T.T. | 18-159 |18-16-18-23} 18-21-28 18-22-29 Ww ALAND. 
Riga late to £1 T.T. | 25-224 |25-15-25-25} 25-17-27 | 25-17-27 New Zr > 
Alexandria...... piastres to £1 | Sight 97 97-97 fe | OT %- 91 at London on Australia and Australia and New Zealand 
Buenos Aires . |pence to peso | T.T. | 47-62d.| 47 t-4744 42 43 th-+th New Zealand. on London. 
Rio de Janeiro |pence to mils. | 90 days 16 54-58 533-37 582-8 
Montevideo ..... |pence to peso | T.T. 51 473-483 45 45} 453-464 Buying. Selling. Buying. Selling. 
sees |pesos to £1 90 days 40 39-64 39-92 39-94 
Eng. to Per. £1) 90 days} par | 19§% prem.| 12-80 nom, |12-72$ nom, Aus- New Aus- New Aus- New Aus- New 
— { sy ua { Lon-# eed “ 4 tralia. | Zealand.| tralia. | Zealand.| tralia. | Zealand.) tralia. | Zealand, 
, rupee TT, 1/5#-+ 1/5%-% 1/5% - J Sar aaa a 933 958 aaa ge 106¢ 105 
eee [Ster. to dollar | T.T. coe 1/11%-2/0 Y6w-1/6%] 1/6¢-1/68 Demand 928 93% 934 95 1053 1034 106 & 104§ 
.|ster.totael | TT. |... 2/54-2/6h |1/10%-1/11 | 1103-1/114 | 30days | 92%) 934] -- Ree 1043 | 103 105g | 104 
ster. to dollar | T.T. | 2s. 4d. | 2.3#-2/34i) 2/38 # 2/3 3-48 60 days 914 923 ae ae 104 1024 105 103% 
ster. to yen T.T. | 24-58d.] 1/104- 2 Ott -# 2/0%3-34 90 days 90 +4 92 be ” 103 102 104 1034 
Manila ........00 ster, to peso T.T. |24-066d.) +2/0 4. 2/0 % t2/0% ' 
Mexico .......00 pesos to & T.T. | 9-76 |10-05 10-10] 10-10-35 | 10-15-35 
SN ccccainansas ster. to baht T.T. |121-818d. 1/103 1/108 1/103 INDIA COUNCIL REMITTANCES. 
+ Quotation for previous day. The total remittances from the Government of India to the Secre- 
tary of State for India in Council from April 1, to May 3, 1930, 
OVERSEAS BANK RATES. were £3,680,000 by means of purchases of sterling in India. 
Changed. From To Ohanged. From To BULLION. 
o % ey oe 
Amsterdam sana Mar. 24, 1930 3h 3 Onto sosceeees ee. 29, 1930 5 ‘a The following statistics of imports and exports of gold for week 
rr Dec. 2 ee ay 1, 1930 3 2 , 
en Mar. 10,1930 5 4| Prague ...... Mar. 8, 1927 5} 24 ended May 8, 1930, are issued by the Statistical Department of 
y 26,1921 ... 6 | Pretoria ..... Aug. 17,1929 5} 6 H.M. Customs and Excise :— 
. 24,1930 5 s Reval ......+. Oct. 3,1929 7} 
. 30, 1930 3} F 6t I ted into Great Britain and Exported from Great Britain and 
} Win April 1,1928 7 mported into Great Britain | porte 
. 23,1929 9$ 9 ° 7 N rn Ireland. Northern Ireland. 
"98,1930 6% 6 | Rome........ April 23,1930 54 bo" en i 
3,1930 7 6 | Sofia ......... July 2,1929 9 10 <i r | To— ¢ 
1,1930 4% 4 | Stockholm... Apr. 2,1930 4 34 ‘ee Yt a? os 27 
vy 1.1930 5, 5 Swiss Bank ewe "Sg eam waar eae | ee mrneneereenantn ; a 
. 28. 1930 1 6} places ee Apr. 3, 1930 34 3 ro atin ATPICR ..ccccccccce 3" = 000 reed Sicidaceeeessenwesabeds 255'0 0 
1, 1930 1 6 TOKIO. .<.ccoce Oct. 18, 1927 5-84 5-4 PRR. Knccccccccccccccseses »VIU,UUY | I ee P ctcnceecnucoccccemecases 1 S3e’enn 
28,1926 9 8 | Vienna ...... Mar. 21,1930 64 6 nn no aa pete ere 
Warsaw... Mar. 14,1930 8 7 WHLZEEIAG -...0.0+-+2000eeeees 15.360 
ral aoe May 1,1930 34 3 | Irish ......... May 1,1930 4) 4 ee morn ome 
an « Dee. 19, 1928 5 5} | British India eras a 347811 
: eal Bank of Chile.—Discount rate for member banks, 6%; discount rate for the Other countries............... 
ublic, 7%. aah = — 
+ 6% applied to banks, &c., charging not more than 11% p.a. for their loans, Total declared value of | Total declared value of 
t 18 applied to banks, &Cry charging more than 11% p. a. for their loans, PORDGIED <.0000<002se0resse 4,191,781 CE DONED: 5. csvesceceeeevsvs 1,421,213 
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GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follows: 



















1930. ARRIVALS. £ ; 1930. WITHDRAWALS. 3 
May 2 Sovs. from abroad... 1,000,000 | May 2 Barssold .............. 5,172 
» 3 Sovs. from abroad... 1,000,000 Sovs. for export. 6,000 
SD Le eae Nil S Bars eold .............. 501,559 
6 Sovs.from abroad... 300,000 5 Bars sold. . 1,463,573 
7 Sovs. from abroad... 1,050,000 6 Bars sold .... .. 267,400 
E> shat Siea heh oelivket seasons Nil a. = © | aie 881,546 
DP RIED sin cnniccnsunce 1,188,477 
| Sovs. for export...... 25,000 
ee 3,350,000 | SI. Kini deioupupanseucen 4,338,727 


Net withdrawals, £988,727. 


Messrs Samuel Montagu and Co., write on May 7, 1930, as 
follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£163,341,964 on the 30th ultimo (as compared with £162,887,487 
on the previous Wednesday), and represents an increase of 
£17,381,880 since January lst last. The week has seen a sub- 
stantial efflux of gold to France, and besides withdrawals from the 
Bank of England a large proportion of the gold offered in the open 
market was also acquired for that country. There was in conse- 
quence a good demand for the £837,000 of South African gold 
available yesterday, and the price was fixed at 84s. 114d. per fine 
ounce. France secured £515,000 and Germany £208,000, bids 
from the latter quarter being mostly limited to lower prices. The 
balance was divided between India (£60,000), the Home trade 
(£24,000), and the Continental trade (£30,000). Movements of gold 
at the Bank of England have resulted in a net influx of £223,057 
during the week under review. Receipts totalled £3,350,000, 
composed of £3,050,000 in sovereigns from Australia and £300,000 
in sovereigns from South Africa. Of the withdrawals, amounting to 
£3,126,943, about £3,100,000 was in bar gold for France. 


SILVER. 


The market has developed an easier tendency. China has con- 
tinued a seller at current rates and offerings from this quarter 
and from America have more than offset the demand from the 
Indian Bazaars. The latter have continued to buy, but the demand 
has been less insistent and orders have again been limited to prices 
rather below those fixed. Quotations have, in consequence, shown 
a tendency to sag, and have ruled at a slightly lower level than that 
of last week. The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 28th ult. to mid- 
day on the 5th inst. :-— 


Imports. £ Exports. £ 
NP ee 138,024 | British India ......... 119,193 
SE cicepancagisiakesiness 34,299 | Other countries ...... 12,986 
SED dckvncksubeenciens 43,644 
NE: cscbesineiss 27,300 
EIS: Lveckarecsneneeues 43,526 
British West Africa ... 9,277 
Other countries. ...... 38 

£296,108 £132,179 





Inp1an CurrENCY RETURNS (in lacs of rupees). 


Apr. 30. Apr. 22. Apr. 15. 
Notes in eirculation................+. 17,390 17,332 17,366 
Silver coin and bullion in India... 11,060 11,003 11,037 
Silver coin and bullion out of India sou _ cis 
Gold coin and bullion in India ... 3,227 3,227 3,227 
Gold coin and bullion out of India ee wee oe 
Securities (Indian Government)... 3,073 3,072 3,072 


Securities (British Government)... 30 30 30 


The stocks in Shanghai on the 3rd instant consisted of about 
97,900,000 ounces in sycee, 144,000,000 dollars, 17,100,000 Saigon 
dollars, and 13,840 silver bars, as compared with about 97,600,000 
ounces in sycee, 144,000,000 dollars, 18,100,000 Saigon dollars, 
and 14,980 silver bars on the 26th ultimo. gi. 


GOLD AND SILVER PRICES. 





























Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce. Cash |Forward Cash. 
1930. “ey d. d, d. 

May 2...... 84 11} 19% 19; | May 11,1923 | 32% 
*” Dovenes 84 114 19% 19 i ” 9,1924 | 334 

i" Dresses 84 113 19 f 194 | ” 8,1925 | 3l# 
o» Disses 84 11} 193 19% ” 7,1926 | 294% 
” — 84 11} 19% 19% ” 6,1927 | 26% 
o B...006 84 114 193 19% » 10,1928 | 37%; 

NOTICES. 


Barclays Bank, Ltd., announce the opening of a new branch at 
261-8, Stanley Road, Bootle. 

Lloyds Bank, Ltd., announce that the sub-office of the bank at 
Tutbury is now converted into a full branch. 


Lloyds Bank, Ltd., announce that a sub-branch of the bank is 
now open at 384, Neasden Lane, Willesden, N.W.10. 





— Company Hews, 








REPORTS AND NOTICES. 





The Royal Exchange Assurance announces that its court of 
directors has accepted, with much regret, the resignation of Mr 
Percy F. H. Hodge, who, after 45 years’ service, retired on 
pension on May 2nd. Mr Hodge has occupied the important 
positions at the head office of account (from 1902-1917) and secre- 
tary (from 1917-1929). 

The Legal and General Assurance Society, Ltd., announce the 
formation of a local board of directors for the West End of 
London. This is the first local board set up by the Society. The 
following directors have been appointed :—Mr Harold Bellman, 
M.B.E., F.S.8., F.R Econ. 8., general manager of the Abbey 
Road Building Society, chairman; Mr T. R. Chandler, F.I.A., 
secretary of the Woolwich Equitable Building Society, vice-chair- 
man; Mr G. R. Ellis-Danvers, a partner of Messrs Ellis and Ellis, 
the well-known Parliamentary solicitors of The Sanctuary, 
Westminster. 

The Universal Automobile Insurance Company, Ltd., whose 
head office is situated at 162, Buckingham Palace Road, S.W. 1, 
have opened a City office at 3, Newman’s Court, Cornhill, E.C.3 
Telephone : Avenue 8740. 


BANKS. 
THE DAI-ICHI GINKO, LIMITED.—The following tables show the 


position of this bank on December 31, 1929 :— 


LIALILITIES. Ven ASSETS Yen 











 "" lagbestriceeeten Ge aaete t 57,500,000 | Cash on hand and at Bank 
Reserve funds ............... 63,800,000 OED. cscisicecetvcveassine 66,001,922 
Staff superannuation fund 1,203,600 | Money at call and short 
a nia ci . 628,739,794 ome FT 
Foreign exchange ......... 820,079 | Government and municipal 
Due to correspondents...... 8,207,255 rare ... 202,786,910 
ACCOTTANCED .....-000. 0000008 3,439,438 | Debentures and shares...... 82,277,259 
Rebate on Bills................ 9,001,890 | Bills discounted.......... 89,224,684 
Suspense account ......... ; 1,430,528 | Loans and advances......... 296,699,355 
Profit for the half-year..... 5,794,135 | Securities loaned ............ 2,719,604 
(Balance from last ac- Foreign exchange ............ 2,357,330 
count, Yen 1,757,627). | Correspondents ............... 2,526,765 
ACCCPtANes .........0..0008 3,439,438 
Rank premises and real 
a errr 
779,927,719 779,927,719 
Dr. APPROPRIATION OF PROFIT. Cr. 
Yen Yen 
Reserve fund 550,000 | Profit for the half-year ...... 4,936,507 
eee 199,240 | Balance brought forward ... 1,757,628 
StatY superannuation fund ... 79,690 
Dividends at 11°, p.a. ...... 3,162,500 
Balance carried forward to 
next half-year ee 
5,794,135 794,135 
MISCELLANEOUS. 


THE BRYNYMOR STEAMSHIP COMPANY, LIMITED.—The 
tenth annual report and accounts shows a profit for the year ended 
March 31, 1930 (after providing for depreciation), of £16,044 (last 
year, £11,374). Deducting interest, audit fees and directors’ fees, 
there is a balance of £8,605 (last year, £6,774), which, with the 
amount brought forward, gives a total of £11,432. Dividends have 
been paid at the same rate as last year, i.e., 7 per cent. on the 
6 per cent. participating preference shares and 10 per cent. on the 
ordinary shares, which call for £8,840 (against £7,176 last year), 
leaving £2,592 to be carried forward (last year, £2,827). The 
report states that freights in the early part of the company’s year 
were satisfactory, but are now on a very low basis. Meeting: 
Swansea, May 13, 1930, at 3 p.m. 


GENERAL ™ REFRACTORIES, LIMITED.—The thirtieth annual 
report and accounts show a profit for the 15 months ended Decem- 
ber, 31, 1929, of £12,839. This is without taking into account profits 
of the associated companies, in which the company owns interests 
and the report states that the proportion of the latter applicable to 
the company’s interests is £9,465, which, with the above £12,839, 
makes a total trading profit for the period of £22,305. To the profit 
of £12,839 is added £4,316 brought forward and £2,815 deducted 
for interest charges, etc., leaving £14,340, from which the directors 
propose the payment of a 124 per cent. dividend, and reserving 
£2,500 against depreciation, leaving £4,614 to be carried forward. 


GUEST,“ KEEN & NETTLEFOLDS, LTD.—At the meeting of 
debenture stockholders of the company, held on Thursday, at 
Queen’s Hotel, Birmingham, the voting was as follows :—In favour 
of the resolution, 1,028 (representing debenture stock to the value of 
£964,271); against the resolution, 52 (representing debenture stock 
to the value of £67,457). 


J. COMPTON, SONS AND WEBB, LIMITED.—The Seventeenth 
annual report and accounts shows a net profit for the year 1929 
of £60,099 (last year, £59,842). Adding the amount brought 
forward there is a total of £65,929, from which is deducted prefer- 
ence dividend, £8,400; interim ordinary share dividend of 10 per 
cent., £14,000; a final dividend recommended by the directors 
of 174 per cent. on the ordinary shares, making 274 for the year 
(last year, 25 per cent.), and £13,500 proposed to be transferred 
to reserves, leaving £5,529 to be carried forward. Meeting: 





May 16, 1930, at 12 o’clock at Great Eastern Hotel, E.C. 
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RAILWAYS. 
id.& Sc. Chicago and North Western | } 
“De tor toes “* ease} NE ecvctareeninnc toe <<a 
Pr an ui 179 Great by ane of Brazil .....07" | ‘ad | Less tax 
the ‘ or 1990” : Nitrate Raj St ye % | 
, Do. for 1929... 2,172 South Indian Railway 20777" 2%* 
of Metropolitan (¢) 59 BANKS 
‘he tUndgd ac = Bank of New South Wales... | 410%*! May 28 | Quarterly 
a : Soe 46 INSURANCE. 
ar ». fo } , 
ve Link Bab Gee ee Commercial Union a Lije | : eee 
a one ee poms Tneuranes.........-°""** 4% |. | Less tax 
A., Bifsih cores 80 Liverpool and London and Globe l13 6p.8.t/ May 27 | Less tax 
hir- Do. for 1929 80 North British and Mercantile ... | | | ee | Less tax 
x pers 9... Pheonix Assurance |." | 14/- p.s, eee Less tax 
] *Great Northe mb 562 |] 
IS, Do for 1929 562 |] Union Insurance Socy. of ¢ ‘anton \24, ~ p.s.*) plus bon/us of 20% 
ry, ‘sus rn bl 2 Yorkshire Insurance | a - | Tax free 
. GreatSouthern } 2,187 |2 TEA AND } 
a ae oe 2 Ragan Seraj.... s ' | Taxi; 
) 7 keregate 16 weeks, Budla Beta es 5% . ‘ax free 
% + Includes receipts from independent omnibuseg acquired Some Seen Tea ... 10%F > } Less tax 
’ Canadian Rubber sa | Less tax 
3 VERSEAS RAI, RE Changkat Salak’ fy | 
O WAY ee | tenceatamntaacg <3 | ‘7 | Less tax 
Gross Recaj te Chulsa (Selangor) Rubber 8% ‘ 088 tax 
» is Reoed: ee se x Less ta 
Kame Period 2 f ees i Darjeeling Consolidated Téa 20%+ ee Less tax 
he ‘| 3 S|]. 1950 ig he lanaananedles 173%t |May 16 | Less tax 
a . . —  selieeanaaanee maaan wea "3 Less tax 
: Dindings Rubber Estates...” 100;4 ""° Lees’: 
Djember Rubber Estates _/""""" Yt | June § | Less tax 
INDIAN. Dunlop i eanbiateaepaaaea ees : | Less tax 
929 | Rs. Re. Rs. Rs, Dusin Durian Rubber ....°.-°*°* | 74 ot ‘e Less tax 
4mam Bengal ...._. 13weeks! Meh 311 1,289 544,000!— 17,714 2,21,98,733/— 876,755 Ederapolla > Seeeinaeae i ” 
oe Baral Lt. 4 eeccee 2 weeks} Apr 12 202} 1,16,700] : 43,500 116,700] + "43 500 | Elmshuret (Ceylon) Tea and 5%! May ¢| ee 
Bengal & N.Weatern| 2 week. 12) 2.080} 13,45,423] - 47'569 13,45,42314 47569 +. Seeded eyo 8} Less tax 
10 Bengal-Nagpur ... |S2week. Meh 31) 3,085] 23/1490 ~ 278304) 9,24,55,13914 5, 36°379 eater rn es + | Less tax 
59 Bombay, Bar. 0.1.) 4woeks Apr 26] 3.031] 23,386,000 ~ 196000} —90.43.000]— 5°7 ,000 Heawood Tin and Rubber *.""" vee | vo 
34 Madras. & 8. Mahr. |5 weeks Meh 31] 3,228! 22'87'999 302060] 9,28,40767] — 24 14'43¢ Henrictta ong a eae : 
55 Nisam’ td(6)/S2meeks! 311) '167 585,404/— 209147] 2 s4ggo75 +12,55,326 | Kelani Valley 7 gaa eee 7 te see 
4 tRobilk’d& Kumaon| 2 weeks Apr 12} 572! 2.80177], 29,346! —_ 2,80,1771+ 29" sec Kaullworth Tea Co. ..7777777"""" atte "+ | Less tax 
0 th Indian... S2weeks!Mch 31'2,343] 18, ga'uval 99,345! _ 667373701 + 427479) repens quudber tame 4 1 pon - 
5 = oe — rine a ee mee “ A ieee eV % “CBS Lé 
. t Including Lacknow- Bareilly State Railway, (8) Total Fecalpts of ali lines, Ledbury _., enenaemnaeaonarae - | Less tax 
RG TINE Luboh Rubber Estate 200077" tee ° | aah 
) ARGEN 7 (a). ; ahawale Rubber and Tea .... 31 Lee 3. 
| . a : £ Maviield (Di bula) Tea 7777" %ot - | Less tax 
Argentine w.U........ d4weeks| May 3} 753 18,400} . 1,300] 687 900) + 700 Merton Regt _ nes ee tee Less tax 
Argentine Trane’dn, 44ecks! 3} 11) 4,159) — 97) 205,472) — 8,498 Merton i ‘as a Less tax 
B.A. and Pacific eeeees 44u eek) 3] 2,806 150,000 ~ 48,000 6,760,000 — 937000 Poonmudi Tea and Rubber inte ents ene Less tax 
B.A. Central ... 44wecks  - 12,253/~ 1,674 567,739] — 58,464 St. George gy bees 5%t ae me 
B.A. Gt, Southern... 44weeks! 4) 4,875 197,000] ~ 71,000} 10 478,000) — 624,000 Straits Rubber te a fake i 
BA Western ....... 44weeks 4] 1,926 80,000} — 20,000 3,758,000] — 730,000 Sungei Buloh Rubber (..777°"7""" 10%+ Less tax 
tral Argentine... 44weeks| 3 3,319 203,000 _- 84,000) 10,073,000 _ 1,912,000 Sungei Kapar Rubber Weehediises hint Less tax 
Cordoba Central... sameeks) = - 311,318] “asoodl— 17,009} 2,512,000] "528'209 Sungel __ eeenemnealiiarnases Less tax 
Botre Rios...” 44weeks 3! 789 22,100/~— 6,800 1,218 8004~ 128,400 Third Mile (F M.S.) Rubber ae Less tax 
Third Mile Rubber...” tes eee Less tax 
Vereeniging os 74%t| July 25 ae 
MINING 
Crovelle Dredging ee ee 1/6 p.s.* May 16 Less tax 
Gold Fields Rhodesian Devt. --» | 6d. p.s.*] May 29 Less tax 
OTHER COMPANIES. 
3 3 3 r Abbots Investment ee... : ae Less tay 
| j ktiebolaget Elek sage vot] May ta 
Qentral Uruguay... l44ueeks May 3} 2731 3182914 t166 1,381,431/+ 48,09) ame ae tei a 74%+] 
0. Urug. (East Xt.) }44weeks 3} 311 8,331) + 1,06 325,076} + 18,836 Anglo-American Corporation a 
OU rags We Bt) [A4weeks 3} 185 4,217] + 564 164,164) ; 1,850 Anglo-American Telegraph ...| ‘ Zot “ 
O.Urug.( West. Ext.) i44weeks| 31211 2,824/— 31) 126,088} . 7,426 Anglo-French Textile 7" | Tax free 
Arding and Settee edi 
CANADIAN. Associated Lead Manufacturers ’ Less tax 
Blantyre and East Africa Yt Less tax 
| | | $ 3 8 | $ er : ' 1 wot 
Canadian National 17 weeks! Apr 30)20150'+5,618,137 2574 70,892,654! — 13622822 Bristol College Green Hotel | nes of 
nadian Pacific ... |17weeks! 30115217 3,987'009 — 1521000} 52,414 000 — 12978000 | Brit. & Foreig 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN 


Week ended May 4, ; 
1930, 



































Week ended 
ig Pes 2, 1930. | Miles 
(0) Week ended | Open. 
May 3, 1930, 


Name of Company. 










Great Western... 3,751 
Do. for 1929... 3,751 
ant Lon.&N.Eastn.(¢) 6,357 
‘re. Do. for 1929... 










































































































nN General] Securities 
t Nine days British Mateh 














































Britsh Oj] and Guano .07777""" 
BRAZILIAN (b). Buenos Ayres Waterworks eaawas 
. ; z Cakebread it enecehtpaaaa 
Caleutta Electric § "ees 

leopeent: of Braail../18weeks| ay 317.016 29 rel 2801 —314,5001- £4,965 Cawnpore men Sas 
Leopoldina...........” |18weeks 3} 1,856} 29743] 3,763 614,301/— 24233 f © arterhouse Investment """""" 
Leopoldina Termnl. | 18weeks 3} Mirs.| $292'000] — 3,00 5,225,000] + 237'099 Chester Northgate Brewery "”’ 5 
San Paulo... 18weeks! May 4) 1534 32,940] — 11,078 753,284|— 70,708 (lifford Motor Components is 
Cohen anc _. evenenedene 

CHILEAN Compania Hisp; rican: 
. bania Hispano Ame Ticana... 
Antofagasta (Chili, £ £ £ j £ Consolidated Trust (Def.) 
and Bolivia)... |18weeks) May ‘| 8041 26,250|— 7,84 530,660! 204,650 Constantinople Telephone......". 
Nitrate (j-monthiy) | 4 mthslApr 30] 419 16,675|— 17'333 178,770|— 135,545 | Continental Union Trust 








OTHER OVERSEAS, 


Continental Union Trust..." 


























Craigpark Electric Cable....""""""’ 
Craig and etnies. 
! | | L j; & £ £ Zbonite Container.......°.°°"""**** 
Beyr inlay 1 week Apr 10, 608 9,323) 4 341 9,323} + 341 Embassy Wine and a 
Gt. Southn., of Spain j/16weeks Mch 19, 104 Ps, 102174/~ 37,557 1,873, 347/~ 112,396 Site tnaataahananatae 
Mexican Railway... | 16weeks 21) 483 $253,300| — 32,700 4,060,700) + 147,400 Gaiety Cinema (Manchester) hina 
Paraguay Central... 44weeks May 3 274 + 620 180,620) ~ 14,990 General Refractories ee 
Salvador... 100 S71/— 810 203,249/— 2257) seen Dye Tras..." 
(b) Oonverted at the current rate of exchange, Grainger and eens 
Grand Hotel, Eastbourne |""""’ 
TRAMWAY WEEKLY GRosg RECEIPTS. Home and Foreign Invent, Tcjct 
Tong Kong and China Gag... 
: ae Receipte for Total Horden NR cg 
Fi Week, Receipta. Hyderabad (Deccan) ......7.--"""** 
Name. Period, i a —— Hydro Electric Securities ... 07" , 
| =| iz reners re e 
[FR] 1980 [+ 0r—] tose, | +or= | Indi nd ne 
SE ccmvasin. 
| | £ ; #@ | £ | £ - Compton, Sons and Webb 
4nglo-Argentine +++ 17 weeks Apr 29 329 81,014 ~ 9,801) 1,427,277, ~ 73,723 John Walker and Sons ..........7 
B, Aires Lacrose.,,.. 44weeks May , oe 2,222, — 833! 517,439 — 41,175 Leeds peat ananaaaenmesta 
lena Corporation| 1 week 3; 13 2,816/— 364] aoa ' te Lloyds Packing Warehouses... 
Calcutta Tramways | Sweeks 3} 354 Rs.108829|— 17,051] — 192,49] Ochnagar Produce ...... 0” 
“atham & District l6weeks Apr 24) 15 1,204] : 172 17,259) + 949 -ondon and Holyrood Trust...... 
of? Ptian Markets |16weeks| el ns 1,864’ 30) 31,950, 2.796 sondon and Provincial Trust ... 
Tale of Thanet Elec. l6weeks a 3,546] + 1,359] 43,738) — 1,417 amy Sea dnitaaeian 
LO gol Corp.......| 4weeks May 3°124{  30°20a/ | 944) 1g2iesol, dl? Malkin Tiles (Burslem) 2.77.77" 
i 0, Tramways..._| 4 weeks Apr 30 166 83,470) +. 539) 353,332! 4 18 | Met ropolitan Housing 2.1.0..." 
Tas Electric t...'17weeks 30’ ... [Rg $3,344] 4 3,306 371,903! 4 25,653 National Elect rie 
e Including motor "buses, 


+ Fortnightly ficares North America Co 
- . 









Rate % per Annum, except 


where marked ° 
‘as 


in C€ 
* Interim div. 


Interim Date of Method 


or Pay- 


oO 
Final. ment. Payment. 











Tax free 
Less tax 


4°44 May 15 Tax free 


Less tax 

ove Tax free 

rot} ... Less tax 
7° + 


; | Less tax 

% tee | sete 

3i%*! May 15| Less tax 
. Less tax 


Tax free 

Less tax 

Less tax 

aia Tax free 
Plus bon|us of 24 

Sea Less tax 


ie Less tax 
May 14 Less tax 
oe Less tax 
May 29 


ae Less tax 
June 14 Sa 
8» Sie 
124% + Less tax 
173%} we 
ma ee Less tax 
4% * 


10%*| May 19 Less tax 


Less tax 


| Less tax 


a a fm 
23%*) June 1 | Quarterly 


o Or Stated 
h. 


t Final diy. 
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DIVIDEND ANNOUNCEMENTS. 


Dividend 
for Whole 
Years, 


[9 


Latest 
Year. 





20/6 ef 6ps. 
26/- D.8.125/-pq, 


22/- Ds. 
70 


9/6 p.s. 9/ ; 


(21, 
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Rate % per Annum, except Dividend | Tons | Other Notes in Brief. 
where marked % or Stated for Whole 
o7 . _, a Years saad 
nterim div. t+ Final div. F ——— 6 Ratenetad wa ¢ 
Name of Company. , ag PEON vcisbubisiesionsve a | Estimated value, £5,833. 
In teri Date of Meth . Se eae |} 42 a 
te - Latest Ll pee | 48 Estimated profit, £1,650. 
Final. ent. Payment. Year. Soom as ibksncdtinkstSbninshonseaie’ } pot Estimated profit, £9,391. 
SED i dcnschscanshwigaeenwodns 9h Estimated profit, £115. 
eee 46 Estimated profit, £933. 
Oriental Telephone ............... 8° 4 i Tax free 12 12 RSE IE I | 64% Dredges 2 and 3. 
P. and A. Campbell ............... 5%T| ce Tax free 10 10 REE ;} 24 ae 
OS eae S%T| awe Less tax 64 aie |e 173 (Restricted). 
Peebles Hotel Hydropathic ...... = | Less tax 10 10 | aa | 1223 
Peterborough Electric Traction san = Less tax 5 10 1 eS } 213 
i > =e 12$%*| June 7] Less tax ed ss eae 13 sit 
BE. Amdrow Trust .....cccccccccccce 4%t ae Less tax 6} 6 Sonthern Malayan............... 1543 Estimated profit, £7,390. 
S. and W. Berisford ............... 5%* — Less tax — Southern Perak ..............000 894 Estimated profit, £4,445. 
Scottish and Canadian General Southern Tronoh ............... 60 Estimated profit, £3,061. 
a ae 5%t — Less tax 9 . .. kt —eReReeneRt 45 Estimated profit, £1,356. 
Scottish and Canadian General Sungei Kinta ... 41 Estimated profit, £2,100. 
US eee 5%t om Less tax 9 9 SETI. <abbccaswennkouunncen’ 21 ace 
Scottish International Trust 23%* is an : ee 77} Estimated profit, £4,339. 
Scottish International Trust 24% | May 1] Less tax as : ca a ce 36 Estimated profit, £1,283. 
Securities Trust of Scotland 5%*} June 1] Less tax = ee EE ee 30 Estimated profit, £1,085. 
Second Mercantile Trust ......... as ae hae 1% 7 EEE ssnscosninevcarsesces 43 Dredges 1 and 2, 
Selfridge Provincial Stores ...... 7%*| June 2 nis ene ke 5a RR eee 42 Estimated profit, £2,030. 
Smith’s Potato Crisps ............ we ae Less tax 15 Tekka Taiping ...............0. 51 Estimated Profit. £665. 
South African Lighting ....... ; 5%t| May 29] Less tax a 41} Estimated profit, £2,200. 
Swansea Improvements § and SN i ctah ben tiecuasinsasiveeniies 72 Estimated profit, £2,775. 
7 eee ic sits — 6 6 ieee 17} are 
Texas Land and Mortgage ....... 8%F ios Tax free 12 12 COAL, 
Third Scottish National Trust ... ink ~~ ns 7 6 Clydesdale (Transvaal) ......... 44,424 
a 24%°* a Less tax Lo SL ae 51,970 
Turner and Newall.................. 5%*| June 20 me Durban Navigation Collicries 48,599 
Tyrell and Green 2%* Ke ote Natal Navigation Colls. ...... | 99,247 
Viking Whaling 6%*| May 20] Tax free Singareni Collieries ............ 48,024 
Wall Paper Manufacturers ...... 5%,*)} May 31 com at on South African Coal Estates... | 61,582 
See 14%t oe Less tax 44 6 Tweefontein United ............ 63,450 
Wenlock Brewery .................. 10%* | June 2] Tax free ae nate Wankie Colliery _............... 68,502 
Whiteaway Laidlaw ............... ane ce Less tax 8 10 Witbank Colliery ............... 66,110 
White Horse Distillers ............ 30% t we Less tax 40 40 DIAMOND. 
ED SEED Ancooscseccsenvecvsece ed Tax free 5 2k Crown Diamond _............... 61,200 | Loads washed. 
New Vaal River ............... 349 | Carats. Value, £2,868. 
Tanganyika Diamonds ......... 1,5963| Carats. 
a Plus bonus of 10 per cent. b Plus bonus of 5d. per share. c¢ Plus bonug | West African Diamond _...... 16,100 | Carats. 
of 4d. per share. d Plus bonus of 2 per cent. e Plus bonus of 24 per cent, . ZINC. 
t For nine months. § Fifteen months. || Tax free. Rhodesia + REP sscsscnns 1,605 
JOPPER. 
Bwana M’Kubwa ............... 587 
Indian Copper ................0- 220 





MINING OUTPUT STATISTICS FOR APRIL, 1930. 

























































Tons 7 
Conshed. Gold Recovered. 
Value. | Profit. 
Cy- Cy- 
Mill. anide | Mill. | anide |Total. 
Works. Works. 

GOLD. Tons. | Tons. | Ozs. Ozs. Ozs. £ £ 
Blackwater ............ 3,100 we “e ae 5,596 as 
Cam and Motor ...... 24,000 11,078 46,980 16,637 
Dome Mines ............ an om $259886| $89,687 
East Rand Proprietary soe ne 30,386 
Frontino and Bolivia 2,100 on 7,857 ened 
Geduld Proprietary ... | 82,500 26,224 a we 45,007 
Geldenhuis Deep ...... oe oe nike 3,885 
Glynn's Lydenburg... 6,300 9,312 422 
Londonand Rhodesian | 2,655 me 3,563 000 
Lonely Reef ... ee 5,600 2,743 ae 8,217 
Luipards Vlei ......... 26,300 6,426 3,049 
ee 1,427 me 3,364 sae 
™ FEE oe ie en 148,359 
Modder Deep 42,800 22,354 gue 61,594 
Modder East...... cis - = 52,727 
Mount Lyell ............ 16,264 aes es 
New Kleinfontein...... 52,000 48,325 5,201 
New Modder ........... _ ie 548,308 
Nourse Mines ........... a 14,979 
ROBORAB....cc0ccccccccceee 6,400 b 5,504 
OO eae ion = nisi 7,276 
Sherwood Starr ...... 5,000 Be 12,476 7,536 
Simmer and Jack ..... sive . oes ope 20,286 
Sons of Gwalia......... 13,462 12,939 ais 
Sf ee san sii 96,203 
Jaquah and Alosso ... | 9,400 one sup 15,872 3,455 
Transvaal Gold......... 14,450 vans — 18,450 1,243 
eee . | 15,000 = ive 16,216 5,546 
Witwatersrand ......... 38,000 vee Dr.3,794 

| Tons. | Other Notes in Brief. 

| 

Tis. 

Ayer TRAM  ..cocccccscccsccccces } 101} Estimated profit, £7,800. 
TERETE, sonvncovesvossocenenevcesed 484 eae 
SRIININL sul veseapenseonesent 29 Estimated profit, £1,050. 
Chendexiang .......ccccecercccee 2s am 
ee ne 2k 
ITE - in eseunusenniepeeeseonee 65 baie 
Gopeng ....... 62% Estimated profit, £3,975. 
Hongkong 89} Estimated value, $62,900. 
eS re 29} Estimated profit, £974. 
EIEEE.  cnovoncncovecccosesonensoncess 402 Estimated profit, £2,000 
Jantar (Cornwall) ............... 31 ove 
a 17} _— 
TEBE. .covccecvecesecsccssesecccnce 28 , sini 
Kamunting 116 istimated value, £11,025, 
TD  sxpepeesovsesees 284 Estimated profit, £1,010, 
Kepong 33 Estimated profit, £579. 
Kinta Kellas 18 Kstimated value, £1,750. 
DEEL TEER ‘senctetonsonsnevesconcns 21 Estimated profit, £364. 
OS Seren | 15t | Estimated profit, £32. 
STAD. -xccccncncsuenesdon 43 mae 
Malaya Consolidated .......... | 42 oes 
SID sudncndsesseverousssorenuns 119 Estlmated value, £12,090, 
A <vcecsnnnsostanssonneesd 21 Estimated profit, £700. 
DEEL:  dcidapighnknennsseemupepeneccee 24 +. 
Naraguta Extended ............ 4 sits 
Nigerian Consolidated ......... 18 men 
Offin River Gold  ...........0... | 8 sin 

















SAN FINX.—March: 


costs, £2,200; development, £460; 


, Extracted, 2,770 tons; | 
10 tons tin concentrates, 6-5 tons wolfram; estimated value, £1,775; 
construction and equipment, £229, 


mill crushed 2,272 tons; yield 
< orking 
(All 


returns are based on metric tons, say, 2,200 Ibs.) 
BERALT TIN AND WOLPRAM.—March output, 17 tons wolfram, 14 tons tin 


Development, 525 ft. 


ZINC CORPORATION.—Return for period ended April 5th: 


treated, 23,356 tons of ore, producing 4 
tons of zinc concentrates. 


Lead concentrates 


,862 tons of lead concentrates and 3,874 
Estimated gross profit, with lead at average price 


for March (£18 17s. 6d.), zine at contract flat rate, silver 2s., £8,443. 


WORKING PROFIT, TRANSVAAT..—The 


total estimated working profit of the 


gold mines of the Transvaal for the month of March, 1930, amounted to:— 


Witwatersrand, £1,083,449; 


outside districts, £37,767; 


total, £1,121,216. The 


estimated working profit in February, 1930, was :—Witwatersrand, £985,152; 
outside districts, £34,350; total, £1,019,482. 


SULPHIDE CORPORATION.—During the 


four weeks ended April 19, 9,744 tons of 


Central mine ore were milled at the Central mine, producing 1,775 tons of leady 
concentrates, which assayed 53 ozs. silver and 65 per cent. lead, together with 
2,318 tons of zine concentrates, assaying 6 ozs. silver, 3 per cent. lead and 50 per 


cent. zinc. per ton 


LYDENBURG PLATINUM.—April: Tons milled, 3,350; total ounces of platinum 


group metals won, 614. (March results, 
ANGLO-ORIFNTAL.—April outputs in 


3,500 tons, 710 ozs.) 


tons of affiliated companies: Alluvial 


mines—Changkat 50, Jelapang 28, Kampar Malaya 83, Kampong Lanjut 50, 
Kramat 60, Kuala Kampar 70, Kundang 29, Larut 454, Malim Nawar 26, Rawang 
Cons. 30, Rawang Tin 90, London Tin Corporation 220, Northern Tavoy 54 


Tavoy 20, Theindaw 10, Thingandon 9. 


Wheal Kitty 384. 


Total for month was 939. 


Lode mines—Toyo nil, Polhigey 26, 
Total for four months 3,521 tons. 








SUMMARY OF BALANCE SHEETS. 


BRITISH MATCH CORPORATION, LIMITED. 
April 30, 1930. 


LIABILITIES. Compared 
with April 
Amount. 30, 1929. 





£ £ 

53% Cum. Pref.,£1 525,000 + 413 

Ord. shares, £1 ... 6,187,500 + 231 
Owing to subsi- 

are 7,014 + 7,014 

Creditors.........00. 10,772 - 32 

Revenue account 409,842 77,059 

NE Ssiutinnin 7,140,128 + 84685 


ASSETS. Compared 
with April 


Amount. 30, 1929. 
£ 
Goodwill ............ 


£ 

$00,000 

Investments in bearess 
subsidiaries...... 5,923,049 

Owing by subsi- 





[ew » 193,275 +173,275 
Expenses newissue__.... — 19,657 
Office fittings ...... 3,303 + 26 
Debtors........... ais 58 — 827 
Se Gincieeenekonees 240,443 — 89,775 

Total eoveee 7,140,128 + 84,685 


BRITISH BANK OF SOUTH AMERICA, LIMITED. 


December 
Compared 
with Dec, 
Amount, 31, 1928, 

£ £ 


LIABILITIES. 


Ord. shares ...... 1,000,000 
OS ae 1,000,000 


Current & deposit 

accounts 4,990,599 — 359,091 
Bills payable ...... 7,054 — 17 
Other accounts ... 2,306,011+ 169,437 








Bills for collection 1,473,156 — 476,200 
Protit and loss .... 158,625 — 23 
enone 10,935,445 — 665,894 


31, 1929. 
ASSETS. Compared 
with Dec. 
Amount. 31, 1928. 

£ £ 

0 re 2,789,608 + 375 047 
Bills receivable ... 1,289,202 — 531,299 
Investments ...... 333,094 + 333,094 
Other accounts ... 4,417,642 — 468,792 
Subsidiary coys ... 49,785 + 49,785 
Shares in subsids. 2,226 + 2,226 
Premises ......... 580732 + 50,245 


Bills for collection 1,473,156 — 476,200 


Total ..... 010,935,445 — 665,894 





| 


Allied 
Amp: 
Angl 
Angi 
Ang 
Angi 
Ayer 
Bade 
Bah 
Banc 
Bant 
Bata 
Batu 
Beko 
Bert: 
Beso 
Bika 
Bitir 
Brad 
Broo 
Broo 
Buki 
Buk 
Buki 
Buk 
Cast 
Cey! 
Cey! 
Che! 
Chel 
Che’ 
Cice 
Con: 
Den 


a> a A 


=—ae 


— 


one he she od be he on hh he ed 


—g) 


————— ee OC 








—V ae © 


ee! 


eoowlw 
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RUBBER COMPANY STATISTICS. 
























































Last. Output | Output _— 
Total Financial an., Feb., 1930" 
; 1 | Div. f Year's 1930. 1930. , 
Financial | Share| gyares Highest 929, | %, for eye Output. 
: Year Issued. | Lowest, 1929. Fin’! a . , 
Name. Enda. Year. = = i ee Lbs. 
96,056 402,142 | 351,640 237,068 
oss | Os “| OBtzteo2 | “89°20 90,694 [1,218,000 
ss 400,000 | 20/7 12/9 5 0/9-58 | 0/6- + | 9,314,063 | 1,18);000 357°200 808,200 
aise Dec. 31 *go010s0 | “s/s ‘2a | xu 093 | 06 w+ {10,337,536 | "975,500 #347000 | 30°00 
4llied Sumatra...... Sept. 30 350 44/3 29/6 10 0/9: co oe 346 000 31,000 ’ 92 110834 
Ampat pameeennnnesiien Dec, 31 aaa tee 5/3 2/6 5 1/1: 0/103 $96 1 266946 133,631 aa 80°000 
Anglo-Dutch. *. | Mar. 31 cee oes 1/0} 0/43 sy 0/9: o/s: : 5-88 | 1,059,635 125,000 $2,008 106'464 
AC e ore et 412,507 | 28/1 13.1 10 0'9- OG: one 988,047 151,185 | 115'677 | 97°39 
Anglo Malay Dec. 140,000 | 53/9 os ; 10 1/10 ors. ‘ 1,589,584 pe 59500 57,500 
Se kaain Dec. 23); 48/9 2 . 0/9: 753, me :000 | 69,000 
Ayer Kuning ... | Dec, 31 att 45/0 21/3 ) 0/9: 0/7: 06-11 908,578 90,000 Me pen 72,271 
aracersnwerseeesnons ae Oct. 7 “aaea? 38/3 189 an 0/10- ait: 0/7-81 857,394 224 46 ; 170° 300 
AN LIAS ..esseeeeeeeee ly , 23/0 9. : Ty 233° ts 10, : 
Bandar ps nn pan ae 30 ay * ° 0/114} Nil ane. 0/7: 0/8 44 1,167,297 | 100,828 $2,170 BS. 
anteng (Selangor) ...... Dee. 31 2,458,840 22/6 10 9. 03: 04-8 070 618 314,024 | 236,87 aes 
— CoOnsOl.,...cccccccce De fad 31 221,666 41 3 09 5 0 9- 0/4- 0/5°78 eget 98,000 8 7,000 ooaae 
Batu Tiga... June 30 2,995,007 an 3/8 12} ve. 06: = 711'200 et oe 25°600 
Bekoh Consol. . Mar. 31 3,340,000 116 27/6 15 0/9: 0/7: 0/9-7 234°603 28,000 23,7 41'600 
Bertam COms. ....ccccccee i o 110,000 | 4 5 1/6 7h 0/8- 0/5: a 639°500 53,200 40,70 103000 
Bes0ekin.seseeceesccneeseeee Dec. 31 oni = Of 098} Nil 0/8: 0/5: 07s | ba8'770 | 190000 *jnaee | anaes 
Re seteenenestesrnnness Mar. 31 "ess 42/0 20/3 1% C/10- 0/7: . "300,916 70,000 4284 101,180 
Biting ......cccccccccscccecce py 31 bye 60 29 15 0/10: 0/4- 0/660 l 218,638 133,971 ergot 165364 
PERE nresnenvncenenesee June 30 stSs'000 21/3 13/6 S 0/9 0/5: 16-75 | 2363726 | 252'735 9,509 | 60,327 
Brooklands .......seeeeees June 3) rye 38/9 20/0 2 0/10- 0/5°5 0 3-56 845,369 80,693 69, 103906 
ean gsecnsbersiseosnaney June 30 aoeees 5/lf 2/5$) 10 0/11: 0/7: ag 1,578,299 | 135,305 4,476 | 77.400 
oan sone ao sil ae ieaeeae 1/7¢ 0/94 | Nil 0/8-39 | 0/7- 6°39 | 15324683 | 111,854 Tw28 | 28285 
SES ERORINRE..n.c.00000 Mar. 31 | 2/0 perry 2/6 O/L1d} Nil 0/9: 0/5: 0/7.89 | 1aia'seo 134,530 — ; 
Cpa» lle gagaga | o jee) os 39 | 15 0/9 0/6 . 1,437,437 .-. 3,200 | 75,300 
Bukit Sembawang ....... June 30 | 2/0 | 1,000,000 2/3 5/3 10 08: 0/8: 3. 1,009,168 104,400 Me 0 Nil 
a... - | Dee. 31 *Y | 316000 | ey 98/0 | 40 “ol eeai | “autae 67°00 | 148°000 | 125'h00 
Naylon (Para) ...c.<cccoses “ , ‘ll 5 . 0/6: ooo 1 604° 167,00 ’ , 
aoe T. Plant., Ord.... _ 31 2/0 |2,782,694 se i th 83 a8. 0/4: lead Bp 183,027 | 166,196 109/000 
Chembong (1920).....4.4. Dec. 31 | 2/0 |2,700,000 tet 29 | 10 0/il- 0/5: 5:29 | Y’ooe ees sre Be 57,660 
ene ee a oe T3sesi2| sist ajo | 224 0/9: Si37| 06-34 | Veseols | s0'i8l 85000 | 
ar bie 3/0 eeaaae 8/4e 3/11b) log 0/9 - 850,016 71,062 | 85,579 | 40,731 
Cicely | i monnenee Dec. 31 2/0 78 a 4 2/24 0 93 3 0/8: eee 647.134 71,06 »9 20 183120 
Consolidated Malay ..... Dec. 31 2/0 11,678,820 /6 20/1% 10 0/8 tee 513.700 225,410 | 181,6 ; 32°000 
DennistOWD ..........s000e  - l 164,496 = 78.9 35 0/9" ae er gee 41,000 34,00 26 eas 
I am nsremeesnsarere Dec. 31 1 333,000 as if 37/6 10 erie: 0/7-14 1.342°805 159,000 baer 35,000 
Eastern Produce Ord. .. D 31 l 210,000 y 2/9 15 ‘0/8: eee 738 566 71,000 44,01 964 
*M.S. Rubber Pintrs.... oral 30 0 | 350,000 | 7/74 10 0/6-52 7 ang 73° 372 53,531 59, 
acini Doe 31| 4 | sos'o00 | 41/0 = 5 0/8: os-er | seeais | 91'255 | a2°169 a 
General Geyion............ se 30 l 85,069 a 11/0 74 osha 0/5+67 , poe 238,702 396,398 be pe 
OS eee Dee. 31 1 175,000 21/14 10 0/9-92 ai *991°995 584,993 pe 60°600 
Glenshiel aed seeeeeees co 2 1 me 203 10 0/11-62 0/9°48 11030067 gre sata 133200 
Golconda Malay ......... Dee, 31 , 16.0 5 0/9-68 ‘S207 | 1’904’871 163.3 oe 33°100 
OS eee ag 1 1,225,000 6 i 0/6-0 ’ 446 42,600 32,. _ 
ec (pe | } Pames| fe ie | mee ceet| aeas| caet| seen] ee oe 
neg ee a 31 1 309,481 35/0 1h 0/10°3 0/6°45 , Hh per 141,000 ey eye 
Highlands & Lowlan 30 1 30,000 1/0 5 9-89 ae 754000 85,000 70, 0008 
Inch Kenneth ............ — 30 | 2/0 {1,211,820 2/113 20/0 17k % 1-5 oe eee 86,000 17,000 rg 
en ve 31 1 185,000 ston 3/0 5 ye pn oes, 208 88°90 15,548 65,570 
Java Rubber Plant, | Dee. 31] 2/0 150000 | 47/0 "2716 | 13 0/9-19 0/6-83 | 1,106,464 | 87,747 | 69,530 88,000 
fore Gaited seeceerccececes a = : 1127500 a “ 124 nl 0/6-26 ene 88,600 85,200 nee 
_ _ | _ eERReR Ree | oma 30 1 oars 17/6 10 a 9-08 eee 369,470 35,100 Peper 77,000 
ap canter: Res June = aie a vite = 0/8: 0/660 988,000 Bi 131000 120000 
ee-Nrseneeceeeseececcesecees , 2 / ’ 1/4 1@. 33 : , 106 
a Se aE oR oscar | agtoaze | 1abang | Tahl09 | Mae 
a . ’ 2 ; eee te oes , 
Rapong Mtube@' Fin” | June 30 | 2/0 2,010,000 374 | 20 09. oon 86276 192,278 | 160,623 | 165,435 
Kamuning Rub. & Tin — 31 750,000 0/10 | Nil 10 : 1 popg tes 98/500 peso gt 
eee (EETE) eonpovseoncee Mar. 31 | 2/0 {1,375,000 411i) 273 0/8- “| p9so%aa0 | aor! 78182 | e8'967 
BIE -cccsccecensencse Dec. 31 2/0 |1,180,000 3/0 10 4 ie 695°417 887994 78, 21 ass'se0 
oy ceed aed $i mss) peeet| lest) Uden | Seca 
j ETT a 2/0 2 ' 0 1 ai /5° ’ 4 if . 
ke. Produce......... Dec. = 2/0 | 775,000 3 : : + 0/9- ae 1 Heng ot 100442 | 96,258 95,455 
la Selangor.........00s Dec. 1 234.564 28 5 0/10 oe 1,037, 60'000 50,000 26, : 
tabe (PMS) mee cil i | semeee a 0/9- - 598,000 " 32,000 | 29,000 
Lanadron ..... _ 31 1 125,000 7 4 4 = 0/9- 80 aor ane 269,042 ae oe 
Langen eccccccccccce ° = 31 l 123,971 ¢ 0/6 Nil 1/9: eee 2 587 944 68,050 rg 257 000 
Iangkat Sumatra ........ 31 2 1,093,680 21 24 10- ae 0°800 328,000 | 254,00 372'000 
Jangkon N. Borneo ..... Mar, 31} 2) soa e00 250 | 10 0/10. $642/952 128’500 | i00°080 | 937000 
OS Ee . 31 108, mh 1 4 643,952 128°50 ' pe 
ee st 31 560,000 7 15 ani 0/872 rete 594°000 —- oan 
Linggi Plant. Ord......... : 31 4,920,869 57h 22 “4-8 0/7-3 ’ 468 475,471 Ni 151023 
London Asiatic ........++. sept. 30 211,482 231) 77 . * | 2717305 | 194422 | 168,651 250°500 
a eens eg 31 541,613 Hr 104} 12 4 ano 2 127,208 296'000 234,500 3 
Malacca ee oonenones Mar. 31 werent 15/0 5 0/9: : a 2)622,967 ea Sy uae 28,306 
v9 Bede coecceses Seas . /4- pe 0 , 
oe te op neta coove | DOS, Sh 5.947.795 21 2 } ‘ 585,577 67'000 61,500 yo 
tieon Pegoh csabaneii pee 7 600.000 - ; 4 1/4: 0/4-84 pre pon 94'261 err eae 
Seent Austin... ar. 5.141 88 < 72,42 61,56 ; 
Nacolle oe cesses Dec. 31 280.000 oad 3 oe F “i 653,350 42°200 71,400 a'ea9 
Nonanal (ohore) seseses Mar. 31 — is'6 | 124 os: oe 1 coe soa.ea3 | 156,008 | 1e6.eee 
North Hummock ......+.- Dec. 31 225, 2/7 10 0/9: aie 356 873 167, 32° 18,778 
- a : * -75 | 1,356,87 6 12,884 ’ 
ee : 1 890,000 4 Nil ‘ 0/6-7 026 30.11 i 76°600 
Pimtanee eee Mee Sr] | eee 8s ba a8 a oss | e10sis | e500 | 20:00 | 70.00 
eTAAMBANE .......eeeeeeee ae 2,464, 5 , 598 134, anaed 547 
maa: [Me | oe Be Stl at on “| btawaae | Zaltas | asivsas | Teen 
Prye Rubber, &e. ......+: °. 31 187, 24 , ws 7737 | 151,50 500 48,330 
: Dec. 3 Ms 19/10 11/3 1/0 16-70 | 1.713,73 9 47.310 , 
ANZOON Parwa ........0006 4 275,900 0 0/6-7 2 60,612 ate 94 
fetrgarstoc | Be: 3 s30;000 | 350173 | io ws | geese | Tojcao | 6tskr | Sazee 
bau Jelei ............. ° 330, 4 see ag ’ Bee 39,50 000 
eee Deer 3t| of, | taza | 2g, igo, |g oo vert, | 835280 | gtisgae | bravo | 51:00 
R. Estates of Johore..... a 3] 1,200,000 2 20 5 - eee 227 012 100,348 fe 0 61,000 
R. Estates of Krian ..... on 31 Ho yee “4 of otis 10 o/9-< eS Se wens | iraese | ben nes 
Sampang ses eeeereseeeeaeres e 120,000 17 is . ons 365 121,500 4} 3,379 
Sapong Rubber, &e. .... | Dec. = 200,000 | 31/10} ee : “6 pa ove rey 65,029 pepo 28°068 
RS Dec. ) 187,500 23/9 12 6 10 0 8: 0/6-99 png 46,054 37,59 124°000 
Seaport... at eee So, oe 5 09. es 914°739 | 1647000 1a7'170 | 206130 
Sedenak... Dee, 31 Meret | 20t 0 | Nn 7 ve go9 131 | 223°465 *52'000 | "217000 
SELANOT seseecnssensnsseenne Mar, 31 250000 | 32/0 170 | 5 9/10: | *0e'000 | “38,000 61,586 | 58°955 
| ee aS Sept 30 250,000 | 32 1 23/9 5 ane. ee eet: 72'113 61,586 190443 
Bendayan ............0.000 Dec. 31 600,000 0 189 10 0/8: eee 2 039,059 210,684 eee 87,862 
Seal ae sscssuseecannsses Des, 31 $0000 11/3 6/0 | Nil 0/10: 0/7°46 | "994,336 ego 301,000 | 288,000 
Serdang Central .......... in = 400, 0¢ 0 22/0 10 0/10- 0/7 4 3.044209 35 9,5 3 0600 30'900 
Selb (1920) ...osseee Jan. 31 Seseee | 2/08 0.103] 8 Dp adel tag 487000 | 145,000 | 122°000 
eee nny 2,386, 74 Ps eee "921 | 148°0 5°40 "150 
Singapore Pata, ane 1,050,000 | 27/6 15/0 3 a. ert eg Bed Be 
Straits Rubber (1919)... oe: 125,000 | 32/1 10 7 ; ose 08,400 | 165,000 147,20 56 711 
sinatra Consolidated... Jane 30 300000 | 22/9 14/9 6 0/9. 38 | 7° | apstase | 707859 1201000 | 123000 
Sumatra Para ............ ls 200,000 2 9-4 ot met 138000 0,¢ 4, 
Sung iChoh (1920) ...... ea = 100,000 50 4 32 3 e. if ; pd pe ingot 60/800 142,500 yo 
Se SAMAK... cesses ° 30 pete Lie] 7 -93 | 0/11: zs 684,663 | 147,000 | 125, i 
Sungkai-Chumor ......... a 30 2,910,636 2 : 263) | Nil = 07-88 | 0/10+13 Net ae —_ 
acacia Sept. 30 ei ae ae | onto. 0/6: widinags #5 3,733 | 435,535 120,677 66°442 
I aia June 30 250,000 a6 17/6 6 010-5 07 as | -’878'561 85,123 542'898 | 469°396 
Tandjong ................, ia le aoe = 0 280 6 0/9- 0/6: 0 ; 5 | 6.804112 yee 466000 547,000 
Se Dee, 31 76°00 | 19 44844) 4 6/10-% <: 06-75 | 4)337,855 orsaa | 28769 51,772 
St i a Mar. 31 238725 | elt 33 i 0/10-89 | 0/6 863,495 | 81,3 7/000 | 86,000 
amelie a Aug. 31 00,000 | 88.9 489 | 15 0/9 i 0/7-83 | 1,087,792 231°100 | 189°800 189°800 
d § a coos ‘ i 2 fe il ’ , . 231, 9, 
United Sua Boheme: mie Dec. 31 2.200.000! 35 16 rm 0/10-7 0 0/8-32 | 2,266,469 46 000 41,000 | 41,000 
hited Sur atra +» | Dee. 31 |2'000,000 3/112 1/9 - 0.9: a ae 390,489 6, 
pated Sumatra........ July 31 |2, si ean 2/3 12 Nil 0/8- 
nited Temiang ......... Sert. 30 3,351, ; 1/74 Fs 
Waterfall .........cccceceee a a 517,615 |_ 3 
Vay ee ar. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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i Appropriation. Corresponding 
rofit | amount - Period Last 
Balance | After | 4 vailable Dividend. Toor 
Company Period _ a ae i ae yn to ; é 
” ie Ending. sast 0 al eae ai Reserve, | Balance 
Account. | Deben- ao an Prefce. Ordinary. Deprecia-| Forward. Net Divi. 
ture , A tion, &c. Profit. | dend, 
Senet mount} Amount. | Rate. 
£ £ e ll ¢ £ | o, | £ £ 2 | 0% 
Banks. | | || | 
Union Bank of Scotland ... | Apr. 2 | 100,743) 339,310) 440,053); 180,000 18 125,000) 135,053)} 336,239) 18 
\| 
Breweries. | | | 
Walker (John) and Sons... | Mar. 31 151,503 bien 798,868} 105,000; 247,275; 25 270,000) 176,593)! 744,917; 25 
| | 
| | | | } 
Electric Lighting, &c. | | | | 
Bournemouth and _ Poole | } | 
eS eee Dec. 31 6,268} 148,610) 154,878!| 13,775 119,005} 15 54,200 7,798); 163,632) 15 
Cawnpore Electric Supply... | Dec. 31 3,824, 78,944 82,768) 14,000! 20,700; 10 41,827} 6,241) 75,064) 10 
Richmond (Surrey) Electric | | 
SR accghchksevssessusbstnsks | Dee. 31 9,792 39,910' 49,702) 22,000} 11 22,907 4,795|) 46,486, 11 
| | | 
| | | | | 
Rubber, &c. i| | | 
Bukit Sembawang Rubber.. | Dec. 31 15,911 6,123 22,034 || 600} 21,434)! 5,415) Nil 
Central Travancore Rubber | Dec. 31 7,145 5,141 12,286 | a“ Se 3,000 9,286} 13,074 3 
Chulsa (Selangor) Rubber... | Dec. 31 2,423) 9,547 11,970) 6,400) 8 | 1,500 3,070| 7,014) 7} 
Heawood Tin and Rubber... | Dec. 31 et 12,362) 18,111 10,000; 10 3,000 5,111 | 21,466) 17} 
Kimanis Rubber .............. Dec. 31 4,340 9,648) 13,988 3,900! 24 5,000 5,088 9,043, 23 
Lubok Rubber ..............-+ | Dec. 31 3,315| 6,636 9,951 3,348, 6 3,000| 3,603! 2,215, 5 
Malaysia Rubber ............. Dec. 31 | 12,142) 5,532) 17,674 3,375) 7h 2,000 12,299 3,987; 24 
Sungei Kapar Rubber ...... Dec. 31 12,390} 11,132) 23,522 6,458 8s | 4,401; 12,663 3,414, 5 
Tannga Batu Rubber......... Dec. 31 1,660) Dr. 466 1,194; fe oe | nen 1,194) 104; Nil 
Yataderia Rubber and Tea | Dec. 31 2,813 6,707 9,520) 3,500 24 | 3,000 5,020 | — 5 
Shipping. 
Britain Steamship ............ Dec. 31 24,069 19,810 43,879 6,250; lt 35,000 2,629'| Dr 54,285) bt 
Shops and Stores. | | 
Bolsom Bros. (1928) ...... Dec. 31 4,656 6,195 10,851) 6,300 3,459 1,092) 
| | 
Tea. | 
SRNR cnsubspncibabbevereneee Dec. 31 4,330 10,445 14,775 7,500; 15 2,500 4,775 10,595) 12 
RIN ERs vesvescencesnones Dec. 31 6,179 24,372 30,551! 20,862; 30 4,000 5,689 21,181) 30 
Poonmudi Tea and Rubber | Dec. 31 3,191 9,949 13,140) 4,912 5 5,000 3,228) 9,489) +5 
Standard Tea Co. of Ceylon | Dec. 31 34,622 65,665 100,287! 47,600} 40 15,000} 37,687)} 63,810) 35 
Telegraphs, &c. 
Anglo-American Telegraph | Mar.31| 65,625} 210,000! 275,625'|161,542] 48,458 if - \ 65,625, 209999 { niet 
Oriental Telephone ........... Dec. 31 34,425 99,521 133,946 13,215 68,424) 12+ 12,500 eee 89,550) + 12t 
Tramways and Omnibuses. | 
Rangoon Electric Tram- 
ways and Supply Co....... | Dec. 31 20,624; 148,122) 168,746) 15,000 46,667) 11-66t 85,293) 21,786)| 
Trust. | i| | | 
Abbots Investment Trust . Apr. 15 3,648) 22,980 26,628 _ 19,687 5 | ne | 6,941) 13,648) 5 
Anglo-American Deb. Corp. | Mar. 31 24,025) 123,695 147,720) 28,688 67,500} 15 | 25,000) 26,532'| 110,399) 14 
Anglo-Celtic Trust............. Apr. 5 11,975) 65,227 77,197|| 23,928 23,500 7 | ash | 14,269 noe me 
British Shareholders’ Trust.. | Mar. 31 30,139; 100,477) 130,616 ee 37,675) 7 | 62,500} 30,441/} 170,097} 7 
Continental Union Trust ... | Mar. 31 906! 55,537 56,443)| 23,625 23,550 > | 6.0001 3,258/ ... | 
Home and Foreign Invest- | | 
ee rae Mar. 31 9,073 32,008} 41,081 | 14,797 14,175 . | ~— 12,109) ... | «- 
Scottish Mortgage and Trust | Mar. 31 6,988) 131,575) 138,563)) 31,242 67,781 114 30,194 9,346 | 100,981) ll 
Third Scottish National | | iI 
ee Mar. 31 5,046 45,230 50,276 | 17,942 16,701 7 | 5,000; 10,633) 28,862 6 
| | a 
Waterworks. | | 
Antwerp Water Works...... Dec. 31 9,810 32,792 42,602 | eee | 17,625 74 15,419) 9,658 31,189} 6} 
Province of Buenos Ayres | | ; 
IS orecscesscceesce Dec. 31 11,222; 88,302; 99,524) 9,375) 44,161 63+ | 33,098, 12,890) 74,638 67 
| {| | j | | 
| | | | | 
Other Companies. | 
Associated Automatic Ma- | | 
RN ce rr ay Mar. 31 .» |Dr. 49,065|Dr. 49,065); —... ee — ..  |Dr49,065 ree 
Associated Lead Manufactrs. | Dec. 31 peng 107,063} 135,411 47,825) 29,489 4 | 32,000) 26,097 101,691 23 
Burton, Son and Sanders... | Dec. 24] 26,856, 48,636] 75,492 10,219, 36,0834 [MEAP OL | 29,230) 49,007] 10 
Compton (J.) Sons and Webb} Dec. 31 5,850) 60,099} 65,929 8,400; 38,500) 274 13,500 5,529), ... | os 
Craig and Roac........cc0c.cc0- Mar. 31 6,887 10,120! 17,017)| 5,000) 5,000 5+ _ 7,017)| 13,050 ot 
Craigpark Electric Cable ... | Mar. 31 | 1,200] 19,025} 20,225) 2,850) 3,750} 10 | 10,000; 3,625) 17,703 5 
Dunlop Rubber ............... Dec. 31 | 801,278) 1,576,585) 2,377,863)| 295,313} 924,461 iS 1 375,761) 782,228! 637,907) 20 
Embassy Wine and Club ... | Mar. 31 2,772) 22,226] 24,998 || 11,737 5,425} 100 | 4,750) 3,086 23,360 100 
Lowrie (W. P.) and Co.... | Mar. 31 180,821; 127,689) 308,510; 14,175) 186,953) 34% 5,600; 101,782, 133,921 29 
Metropolitan Housing Corp. | Mar. 31 a 56,167] 56,167) 36,619 8 | 9,379| 10,169 | | eee 
Oxendale and Co. (Pro- | | || 
eS eee | Feb. 28 6,166 27,478)  33,644'| 27,875) 10 | | 5,769} 29,014 10 
West (George) (Weather- | | | 
DC Peli csbenchskkesnest | Dec. 31 | 4,276 12,800 § 17,076! 7,500} a 4,749, 4,827) 16,824 6 
Whiteaway, Laidlaw and Co. Feb. 28 | 24,826 —— 116,052} 41,500; 47,150 8t | 1,000 
i} | | 


26,402 92,158, 107 


} 


+ Free of income tax. t Period from November 13, 1928, to March 31, 1930. 
§ Includes £4,749 profit on sale of lease of 484 Oxford Street. 
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OIL OUTPUTS. 


Apex (TRINIDAD) OrtrieLps, Ltp.—The results for the month of 
April are as follows :—Production of oil, 35,770 tons; deliveries, 
35,330 tons. 

British CONTROLLED OILFIELDS, Ltp.—Production for the week 
ended April 16:—Venezuela, 37,833 barrels; Trinidad, 15,246 
barrels; total, 53,079 barrels. Production for the week ended 
April 23rd: Venezuela, 37,144 barrels ; Trinidad, 12,967 barrels; 
total, 50,111 barrels. Production for the week ended April 30th :— 
Venezuela, 40,019 barrels; Trinidad, 14,424 barrels; total, 54,443 
barrels. 

Hecrorn WuHauinc, Lrp.—Catch report to April 13, 1930 :— 


Season Season 

1928-29. 1929-30. 

Number of expeditions reporting ... Three Three 
Catch for week ending April 13th in 

barrels of oil ... fe sl 3,200 4,400 

Total catch to date in barrels of oil 123,600 *194,500 


* Including expedition returned. 


Tue Kern River OILFIeELDs or CarirorniA, Ltp.—The total pro- 
duction during the month of March amounted to 136,427 barrels, or 
approximately 19,489 tons. 


THe Mexican Eacte Orn Company, Lrp.—Production for the 
week ended April 12, 1930, was 272,000 barrels. The production 
for the week ended April 19, 1930, was 258,000 barrels. 


Service PerroteumM.—Production from the company’s wells as 
Gura-Ocnizei and Ceptura for the week ended February 23rd was 
1,329 tons (9,303 barrels). Production from the company’s wells 
at Gura-Ocnitzei and Ceptura for the week ended March 2, 1930, 
was 1,207 tons (8,449 barrels). Production from the company’s wells 
at Gura Ocnitzei and Ceptura for the week ending March 9, 1930. 
was 1,182 tons (8,274 barrels). Production from the company’s 
oil wells at Gura-Ocnitzei, Ceptura and Moreni for week ending 
March 23rd was 2,371 tons (16,597 barrels). 


Steaua Romana (BritisH), Lrp.—Production of the Steaua 


Romana Company, Bucharest, for the month of April was 73,310 
tons. 


TrintpAD Leasenotps, Lrp.—Oil produced during March, 44,450 
tons; oil purchased during March from other companies, 44,550 tons. 
Oil produced during April, 32,550 tons; oil purchased during 
April from other companies, 44,550 tons. 

VENEZUELAN CONSOLIDATED OILFIELDS, Lrp.—Production for the 
week ended March 2Ist, 2,567 barrels (367 tons). Production for 
the week ended March 29th, 2,555 barrels (365 tons). Produc- 
tion for the week ended April 5th, 2,463 barrels, 352 tons. Pro- 
duction for the week ended 12th instant, Fyzabad property, 3,585 
barrels, 370 tons. Production for the week ended April 19th, 
2,337 barrels (334 tons). Production for the week ended 26th 
instant (Fyzabad property only), 2,334 barrels (334 tons). Produc- 
tion for the week ended 3rd instant, 2,397 barrels (343 tons). This 
production is from the company’s Fyzabad property only. 


VENEZUELAN O1L Concessions, Lrp.—Production for the week 
ended March 22nd was :—Bolivar district, 122,690 metric tons; 
Maracaibo district, 6,398 metric tons; total, 129,088 metric tons. 
Production for the week ended March 29th was :—Bolivar district, 
114.677 metric tons; Maracaibo district, 6,650 metric tons; total 
121,327 metric tons. Production for the week ended April 5th 
was :—Bolivar district, 100,471 metric tons; Maracaibo district, 
6,422 metric tons; total, 106,893 metric tons. Week ended 
April 12: Bolivar district, 95,572 metric tons; Maracaibo district, 
6,700 metric tons; total, 102,272 metric tons. Production for the 
week ended April 19th was: Bolivar district, 93,998 metric tons; 











importance in the International situation. Meanwhile, definite 
offers of Indian wheat are on the market, and sales resulted in choice 
white Karachi, May-June, at 39s. 6d. to the United Kingdom. 
France continues to offer freely, and further chartering is reported 
of Russian grain for May shipment. The outlook is somewhat 
uncertain, but greater pressure to market North American holdings 
is likely to arise when new crops become more assertive, and, in 
any event, consumers are assured of ample supplies of grist at 
reasonable prices. The demand for home-milled flour is fairly 
satisfactory, though largely confined to pressing needs. North 
American offers were again slightly reduced, but still above market 
parity here, though adversely affected by attractive prices of 
French makes. Feeding-stuffis quiet, and Plate maize easier on 
lack of demand in forward positions; also competition from 
Danubian varieties, which are selling more freely. Advices from 
South Africa indicate that the crop will be available much earlier 
than anticipated. 

WHEat.—Steady. No. 1, Northern Manitoba (Atlantic shipment), 
ex ship, 43s. 9d.; No. 2, ditto, 43s.; No. 3, 42s.; No. 4, Manitoba, 
40s. 6d.; No. 5, ditto, 38s. 9d.; No. 6, 3ls. 3d.; No. 2 hard winter, 
39s. 9d.; No. 2 mixed Durum, 37s. 3d.; Rosafe, 624 lbs., 40s. 6d.; 
Barusso, new crop, 62} lbs., ex ship to arrive, 39s.; Australian, 
41s. 6d. per 496 lbs.; English, 8s. 8d.-8s. 10d. per 112 lbs. 

FLour.—Quiet. London, straight run, 35s. 6d. per sack for 
country deliveries, and 34s. 6d. London area. Of imported, 
Manitoba patents, 33s.-36s.; Buffalo, 33s.-36s.; Australian, 31s.- 
32s., ex store. On c.i.f. terms, Manitoba top patents, May, 32s.- 
32s. 3d.; export, ditto, 29s. 6d.-30s.; Australian, 28s.-28s. 6d. ; 
French, prompt, 24s. 6d.-25s. 6d. per 280 lbs.; Argentine, low grade, 
May, £5 17s. 6d. per ton. 

MaizE.—Quietly steady. Plate, landed, 30s. 6d.; ex ship, 
29s. 6d.; March-April, 26s.; new, April-May, 25s.; May-June, 
24s. 6d.; June-July, 24s. 6d.; No. 2 white flat African, 31s. landed, 
per 480 lbs. Yellow maize meal, £8 15s. per ton, f.o.r, London. 
Yellow African, £6 5s. per ton, ex ship. 

BarLey.—Dull. Californian, old, landed, 36s.-42s.; new, ex ship, 
36s.-42s., as to sample; Chilian brewing, 36s.-44s.; Chevalier, 
40s.-44s.; Australian, 40s.-4ls.; Smyrna, 40s.-4ls. per 448 lbs. 
Black Sea, ex ship f.a.q., 18s. 6d.; landed, on sample, 19s. 6d.- 
20s. 6d. Persian, landed, 18s. 9d. per 400 lbs. English malting, 
7s. 3d.-10s. 6d.; feed, 7s.-78. 2d. per 112 lbs. 

Oats.—Weak. Plate, landed, 14s.; ex ship, to arrive, 12s. 9d. 
Chilian, white, 20s. 6d.; ditto, tawny, 15s. German, landed, 19s. 6d. ; 
ex ship to arrive, 17s. 3d. Mixed Canadian feed, 13s. 6d. per 
320 lbs. English, 6s. 4d.-6s. 8d. per 112 lbs. 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 1927-28, 
1926-27 :— 





| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 

















Estimated sales of homegrown ; 
wheat— Owte. |§ Owta. Cwte. Owta. 
B Week: 0d BEAe S ...ccccccccccccoss 161,749 | 167,009 289.262 142,128 
35 weeks to May 5.........ccece-e0s 8,133,718 8,721,146 8,986,274 | 10,282,175 
Average price of English wheat per ad. | 8. d. | 8. d. | 8. d. 
RE EACLE TT 90 }] 911 1010 | 2 8 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929 :— 


























° - : . - ° UANTITIES SOLD, AVERAGE PRICE PER OWT. 
Maracaibo district, 7,449 metric tons; total, 101,447 metric tons. oe Q 
Production for the week ended April 26th was :—Bolivar district, a : i. oa nen 
91,598 metric tons; Maracaibo district, 7,335 metric tons; total, Waeet. | Bastep. nts. weak. | Saemey. —_ 
q : 

8,933 metric tons. Cwte. Cwts. Cwta. 8. d. 8. d. a. G. 
Agel BB cccocscesece 174,140 69,063 22.545 9 0 7 9 6 8 

Hay — S nccocccccece 161,749 48,855 21,810 9 0 7 10 6 3 

/ pene 

Commerctal He or{s May 1, 1926 ...... 235,649 64,456 42,210 12 10 9 6 9 5 

e@ April 30, 1927 131,805 25.054 36,363 ll 6 10 ll 8 67 

May 5, 1928 ...... 289.262 36.820 32,802 10 10 ll @ 12 10 
_ May 4, 1929 ...... | 167.009 | 35,021 | 28,040 911 | 10 2 | 9210 





THE CORN TRADE. 
Mark Lane, Thursday evening. 


_Favourable climatic conditions have continued over the United 
ingdom, and both cereal crops and pastures present a healthy 

appearance. A full acreage has been laid down to oats and barley, 
and, so far, germination is satisfactory, while winter wheat gives 
every promise of a good yield. Supplies of native wheat on the 
Principal Statute markets was in excess of requirements, and 
Prices showed an easier tendency, while influenced by competition 
from French wheat and flour, which has been selling freely to 
United Kingdom outports of late. On the import market, no 
important change occurred in the general position, slight price 
uctuations being registered in sympathy with North American 

cables, also weather and crop prospects. Australian varieties have 
een purchased by Italy, and fair quantities of Canadian and 

American hard winter grades were taken by United Kingdom 
and Continental millers, but in the aggregate, business remains 
Much below normal for the time of year. Neither Canadian nor 
American sellers are disposed to force sales pending further progress 
of new crop sowings, though offers are fairly plentiful and prices 
Compare favourably with good quality Plate wheat. Southern 
€misphere shipments continue on a light scale, but the North 

erican quota is steadily increasing, and again assumes chief 














AMERICAN WHEAT MAREETS. 


The following table shows wheat quotations in recent weeks, 
with comparative figures for 1929 :— 


























, . Jan. 2, | May 8, | Jan. 2, | Apr. 23,| Apr. 30,} May 7 
Meanesr Foruns. 1929." | 1929.'| 1930.’ | 1930. | 1930.'| 1930.” 
Winnipeg (No. 1 Manitoba) : 
— Cente per 60 Ib. .......... 122 1133 148§ 109 105} 105 
Chicago (No. 2 Winter)— 
Cente per 60 Ib. ........2000- 116% 1063 130} 1048 1013 100§ 























The visible supply of wheat in Canada at 73,499,000 bushels 
shows a decrease on the week of 1,132,000 bushels. Supplies a year 
ago stood at 75,496,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes:—The South Yorkshire 
market continues weak in all sections and decidedly in favour of 
buyers, although rather more export inquiries are about. On 
prompt account best steams are quoted at 15s. 3d. to 15s. 6d. f.o.b. 
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There is still a considerable surplus on offer. A leading colliery 
has seceded from the Central Collieries Commercial Association. 
House coal has been reduced Is. and 2s. per ton. Blast-furnace 
coal has declined to 15s. per ton at ovens. 


——— 


Our Glasgow correspondent writes:—In spite of a moderate 
improvement in the shipping trade, the market generally remains 
weak. Coal is in excessive supply in all districts, and is accumu- 
lating, so that there is extensive short-time working at the pits. 
Among round coals flint coals in Lanarkshire have been a weak 
feature lately, and among smalls, trebles and doubles are offering 
at cheap prices. Current quotations for shipment are approxi- 
mately as follows (f.o.b. district ports) :—LANARKSHIRE.—Ell best, 
14s.; splint best, 16s.; splint second, 15s.; navigation, 16s.; 
navigation second, 14s. 6d.; Hartley, 18s.; steam, 12s. 6d.; 
thebles, 12s.; doubles, lls. 3d.; singles, 10s. 6d.; pearls, 10s.; 
dross, 10s. Firre.—Screened navigation, 16s. 6d.-17s. 6d.; first-class 
steam, 12s. 9d.; third-class steam, 10s. 3d.; trebles, 12s.-12s. 6d.; 
doubles, 1ls.; singles, 10s. 9d.; pearls, 10s. 6d. Lorni1ans.— 
Prime steam, 12s. 3d.; secondary steam, 12s.; trebles, 12s.-12s. 6d.; 
doubles, lls.; singles, 10s. 9d.; pearls, 10s. 6d. AyRSHIRE.— 
Unscreened navigation, 16s.; jewel, 16s.; steam, 13s. 3d.; trebles, 
12s.; doubles, lls. 3d.; singles, 10s 9d.; pearls, 10s. 9d.; dross, 
10s. 6d. 








Our Cardiff correspondent writes :—There has been no improve- 
ment this week in the state of business on the Cardiff coal market. 
There has been no expansion of current inquiries and the market 
is still without any official information concerning the placing of 
the Egyptian contract. The period for which the tenders were 
open expired on Wednesday and up to the afternoon of that day 
none of the Cardiff firms who had sent in tenders had been informed 
either of the acceptance or the rejection of their offers. Production 
is declining owing to the closing of some pits and the irregular 
working of most of those situated in the steam-coal area. Prices, 
however, are being maintained solely on the strength of the loyalty 
of the members of the Marketing Association, and in view of the 
increase in the cost of production due to lost shifts some colliery 
companies are suggesting an advance in prices. German statistics 
show a very considerable increase during the March quarter in the 
export of German coal to France, Belgium and the Netherlands, 
and notwithstanding The Hague coal agreement, German shipments 
to Italy show only a very small decrease compared with those in 
the corresponding period last year. At the request of the colliery 
owners, the representatives of the South Wales Coal Trade Con- 
ciliation Board have this week discussed the probable effects of 
a reduction of hours on the economic position of the industry, but 
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the miners’ representative turned a deaf ear to the owners’ sugges. 
tion that Part III. of the Coal Mines Bill should be replaced by a 
clause providing for a 45-hour week or a 90-hour fortnight. The 
following are the current approximate quotations :—Best Ad. 
miralties, 20s.; seconds, 19s. 3d. to 19s. 9d.; best drys, 18s. 6d. to 
19s.; Western Valleys, 18s. to 18s. 6d.; Black Veins, 18s. 6d. to 
18s. 9d.; Eastern Valleys, 17s. 6d. to 18s.; best small steams, 
13s. 3d. to 13s. 6d.; cargo smalls, 12s. 6d. to 13s.; coking smalls, 
13s. 6d. to 13s. 9d.; anthracite, best large, 36s. to 37s. 6d.; Red 
Vein large, 22s. to 27s.; machine-made cobbles, 40s. to 44s,; 
French nuts, 43s. to 46s.; stove nuts, 40s. to 45s.; rubbly culm, 
lls. 3d. to 12s.; foundry coke, 27s. 6d. to 30s.; patent fuel, 20s, 
to 22s.; pitwood, ex ship, 26s. 9d. to 27s. 





IRON AND STEEL. 


We extract the following from the weekly report of The London 
Iron and Steel Exchange :—Trade in iron and steel continues 
torun on adisappointing scale. For the time being the home market 
is rather more active, but even so, the volume of trade is still below 
the normal for the time of year. The British works are experiencing 
a limited and irregular demand, but in some departments at least 
are benefiting from the confusion into which the efforts of the 
European Steel Cartel to establish its price policy has thrown 
the market for Continental steel. The home demand for pig iron is 
steady, but insufficient to prevent the accumulation of stocks, 
Prices, however, are maintained, as the producers are of opinion 
that no reduction in prices would stimulate buying in the present 
state of business. The demand for finished steel materials has 
improved somewhat, and there have been fair purchases of Con- 
tinental material. The British works, however, continue to take a 
good share of this business in districts where they are prepared to 
compete for orders. The overseas demand has brightened somewhat 
and an active inquiry recently developed from India, which was 
followed by a certain amount of buying, the demand being princi- 
pally for steel sheets. Buyers in other markets, particularly in the 
Far Eastern, have shown little inclination to depart from the 
cautious policy they have shown for some time past. Generally 
speaking, it may be said that business in the finished steel department 
has improved slightly, but the increase in the demand is only of 
slow growth. 





Our Middlesbrough correspondent writes:—The market for 
Cleveland iron continues very quiet. Consumers are not making 
forward purchases, being content with the contracts already entered 
into which will carry them on for several weeks, and in the meantime 
they prefer to watch the course of events. Deliveries under current 
contracts are taking up the small amount of iron produced that is 
available for the open market, and stocks are being reduced to some 
extent. Makers, therefore, are not perturbed about the absence 
of new business at the moment, and look for increased buying later 
on. At the weekly market on Tuesday only a few small lots of 
No. 3 were sold for early delivery on home account at 67s. 6d. per 
ton, and other qualities remained unchanged, viz., No. 1, 70s.; No. 4 
foundry, 66s. 6d.; and No. 4 forge, 66s. f.o.b. or f.o.t. The demand 
for hematite is still confined to small quantities for early delivery, 
both home account and for export. Two furnaces have been put 
out at Linthorpe works, but the stoppage has come rather earlier 
than was expected. This leaves only thirteen producing hematite 
in the district, and makers are hoping that the reduced production 
will prevent any further fall in prices, but stocks at the furnaces 
are heavy. Works are still accepting 74s. for mixed numbers. 
Merchants have rather considerable unsold stocks and are willing to 
shade this price. The total shipments of iron and steel from 
Middlesbrough last month showed a loss of just over 20,000 tons on 
March, the figures being as follows :— 





March. April. 
REIN isi onc cid nenaniciniiwalinvens 20,208 14,345 
Manufactured iron................- 2,204 1,589 
Manufactured steel ............... 58,579 44,379 
80,991 60,313 


Up to 6th of this month the pig iron clearances amount to 4,123 
tons against 2,900 tons to April 6th. In the steel trade no new 
business of importance is reported. Home prices under the rebate 
scheme are unchanged, viz., plates, £8 15s. ; joists, £8 10s. ; sections, 
£8 7s. 6d. Other home prices are heavy steel] rails, £8 10s.; iron 
crown bars, £10 15s.; 21-24 gauge black sheets, £9 12s. 6d.; and 
24 gauge galvanised corrugated sheets, £12. New transactions In 
ore are practically unheard of, curtailment of deliveries under 
current contracts being the rule. Best Bilbao rubio is nominally 
2s. c.i.f., and the rate of freight Bilbao/Middlesbrough for early 
tonnage remains about 5s. 6d. Coke is offering very freely, and 
although the general quotation for good average furnace qualities 8 
18s. delivered works, a good order could be placed at 3d. to 6d. less. 
The number of furnaces in blast in the district is now reduced to 37. 





Our Sheffield correspondent writes :—The iron and steel trade 


| in North Lincolnshire is at last feeling the general depression 


| general. 


| heat-resisting steels, and forged boiler drums. 


acutely, and production has been curtailed at two of the largest 
works there. At these establishments considerable stocks of 
ingots and billets have accumulated. The Sheffield works report 
no improvement in demand and inquiries and short time is almost 
There is practically no forward buying. A few sections 
of the industry are doing fairly well, notably bright steel strip, 
Several firms are 
well employed on forgings for commercial motor vehicles. The 


| railway steel department has lately booked increased work from 


home sources, but trade overseas has been extremely meagre for 
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several years and does not improve. Export business generally 
ig abnormally quiet for the time of year. The pig iron market 
continues stagnant as regards long contracts. Building trade 
demand for light castings is below the level of a year ago. Makers 
of hand tools, cutlery and plate, report unfavourably of the state 
of their order books. 





Our Glasgow correspondent writes:—In West of Scotland 
trade circles things seem rather brighter this week, improvement 
being noticeable in several directions. In the pig iron market 
business is poor. Steelmakers report somewhat heavier bookings, 
although work coming in is not nearly sufficient to keep plants 
running at full capacity. There is a distinct improvement in the 
tonnage of galvanised sheets for export placed with Glasgow 
sheetmakers, and business in black sheets is also rather better. 
Among recent orders placed in Glasgow, one which has given 
much satisfaction and prospects of employment for considerable 
numbers, is that placed with the North British Locomotive Company, 
of Springburn, for 25 locomotives. It is also reported that Messrs 
William Denny and Brothers, Ltd., of Dumbarton, have received 
an order for a turbine steamer for the Stranraer—Larne service of 
the London Midland and Scottish Railway Company, Ltd. It is 
announced this week that the Dundee Harbour Trustees have 
agreed to accept the offer of Messrs Fleming and Ferguson, Ltd., 
of Paisley, for the construction of a steam hopper barge amounting 
to almost £22,000, subject to the approval of the Unemployment 
Grants Committee. 





Our Cardiff correspondent writes :—On the Swansea Metal 
Exchange on Tuesday it was reported that inquiries were fairly 
general, and that most works were well booked up to June and some 
upto September. Competition in the bar trade has been accentuated 
by the offer of cheap foreign bars, which are now quoted at £5 9s. 
per ton or less, compared with the £6 3s. to £6 10s. quoted for the 
South Wales bar. The prices of tinplates are unaltered at from 
18s. 44d. to 18s. 6d. per basis box, and of galvanised sheets from 
£11 17s. 6d. to £12 10s. per ton. Shipments were normal last week 
and stocks were slightly lower than in the previous week. 





OTHER METALS. 


Trx.—In the standard market, values suffered a further sharp 
set-back on heavy liquidations, also depressing Eastern cables. 
A good deal of irregularity occurred at times, but a fair business 
transpired at the lower levels and market recovering. So far, 
restrictive measures have not been effective in keeping down 
world’s supplies, particularly in view of decreased consumption, 
and some time must elapse before any benefit is felt in this respect. 
Standard cash sold £149 7s. 6d.-£142 5s. and £145 10s.; three 
months, £151 10s.-£143 10s. and £147 7s. 6d. In the East, sales 
were reported at £154 10s.-£146 15s. and £148 17s. 6d. ton c.i.f. 


Coprrr.—Irregular, but prices lower on balance following the 
reduction in America, and the possibility of a further decline there. 
Business, however, was on a fairly liberal scale at some recovery. 
Standard, cash, changed hands at £49 12s. 6d.-£48 5s. and £50 2s. 6d. ; 
three months, £49 15s.-£48 2s. 6d. and £50. 


_Leap in fair support, but values fluctuated slightly in view of 
liberal offerings. Good soft foreign pig, May, sold £16 18s. 9d.- 
£17 10s.; June, £16 17s, 6d.-£17 lls. 3d.; August, £17 2s. 6d.- 
£16 15s. and £17 lls. 3d. ton. 


SPELTER.—Market weaker, supplies being in excess of require- 
ments, while heavy American stocks tend to discourage buyers. 
May sold £16 6s. 3d.-£16 2s. 6d.; June, £16 12s. 6d.-£16 6s. 3d. 
and £16 13s. 9d.; July, £16 15s.-£16 10s.; August, £17 2s. 6d.- 
£16 12s. 6d. and £17 2s. 6d. ton. 


ANTIMONY quietly steady. English regulus, £40-£46 10s. 
Chinese ditto, spot, £29-£29 10s.; May-June, £26 5s.-£26 10s. 
Chinese crude, May-June, £16 15s. ton c.f. * 

Antimony OxIpE.—May-June, £26 10s. per ton c.i.f. 

Antimony OrE.—50 per cent., May-June, 3s. 6d.; ditto, 60 per 
cent., 4s. 3d. per unit c.i.f. 


WotrramM quiet. Chinese, May-June, 24s. 3d.; Burmese ditto, 
24s. per unit c.i.f. 





QUICKSILVER quiet. Spot, £21 15s. net per bottle. 


Tix PLateEs steady, with moderate dealings. I.C. coke, prompt, 
and forward, 18s. 44d. to 18s. 6d. per box f.o.b. Swansea. 


Zinc Oxtpe dull. Values range from £27 


to £33 per _ton, as to 
quality, delivered U.K. 








THE COTTON TRADE. 


A LIVERPOOL: May 7th. 
Prices on the week show a reduction of 12 to 20 points, the new 

*fop positions showing the greater weakness. Crop news for the 

Past week has been favourable, some rains in Texas and Oklahoma 


have fallen and given partial relief from the drought. Some warm | 


rains in the Eastern and Central belts would help germination, but 


on the whole conditions are very good. The American Cotton Crop | 


Service reports that preparations for the whole of the belt are well 


‘orward, with planting about completed in the southern half and | 


only @ decrease in acreage of probably under 5 per cent. The New 
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Cotton during March at 1,074,000 bales against 1,063,000 bales in | 
Sebruary and 1,291,000 bales in March last year. The difference | 


im New York between the old and new crop, say, July and October, 
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has again widened, and now shows a difference of 200 points, and 
this has had the effect of mills, both in U.S.A. and the Continent, 
further curtailing production until more is known of the intentions 
of the Farm Board and new crop prospects. The Farm Board 
received over 250,000 bales on the May tenders in New York and 
New Orleans. Spot sales for the week Ist to 7th (inclusive) are 
24,000 bales, of which 12,370 are American, 4,800 Brazil, 3,000 
Peru, 1,950 Egyptian, 1,250 African, and 630 sundries. Imports 
for the same period are 59,756 bales, of which 17,065 are American, 
217 Brazil, 342 Argentine, 944 Peru, 23,500 Egyptian, 5,095 African, 
11,209 East Indian, and 1,384 sundries. Quotations to-day are: 
American Middling, 8-51; Egyptian Sakel, 14-00, Uppers, 10-25; 
Brazil Fair, 7-76; Peru G.F. Smooth, 8-86; West African Middling, 
8-36, and East African G.F., 9-01. 


MANCHESTER, May 7th. 

Conditions throughout the market have been decidedly unfavour- 
able to activity. Although there continues extensive curtailment 
of production in spinning and weaving, the sales this week in yarn 
and cloth have been much less than the output. The easier tendency 
of raw material rates has had some effect upon the attitude of 
buyers. In piece goods for India, demand for the time being has 
dried up, and according to advices received by merchants the 
boycott of foreign goods in the bazaars is now complete. Deliveries 
against old contracts are being taken, and it is reported that 
clearances of India-made cloths are improving. News from China 
does not improve, and the sales at the auctions in Shanghai remain 
decidedly small. Fresh business has been almost non-existent. 
Scattered transactions have been put through for Singapore, South 
America and the West Coast of Africa, but manufacturers as a body 
are having very little to do at the mou: The special propaganda 
has stimulated demand for goods in the retail establishments, and 
the prospects for the home trade are rather brighter. American 
yarns have been irregular in price and slow of sale. In Egyptian 
yarns the most interesting development has been the arrangement 
of three leading combines to put up prices. The success of this 
movement will depend upon the attitude of outside firms. 





Statement of the Cotton Trade. 






































Oorresponding 
1930. Date. 
Apr. | Apr. | Apr. | Ma 
15. | 23. | 30. | 7. 1s. 1928. 
d. d. d. ds d. d. 
Raw Cotton—Mid. American ...... perlb. | 8-50} 8-48] 8-52] 8-51)/ 11-71] 10-17 
a Sakellaridis Fully Good Fair 
Egyptian.........0. per lb. | 13-80] 14-30 | 14-20] 14-00 || 21-60 | 17-85 
Yarns—32’s twist ........ccccccccccses per ib. 124 12} 124 12} 17 15 
pp FAW WEE ccccccccccccceccceece per lb, 13 13 13 123 17} 153 
»» 60's twist (Egyptian) ...... perlb. | 213] 214] 213 22 32 26 
32-in. Printers, 116 yds., 16 by 16, 32’sand | a. d.|s.d./a.d./se.d.j/ad.j/46.4 
i s:paccunencatsensrencnivesesencceiatessscoseens 22 0/22 O |22 0 j21 9 {27 0/25 3 
36 in. Shirtings, 75 yds., 19 by 19, 32's and 
I ceicasussadanusbesscdasusnndukatasmeaccedxus 24 9/24 9/24 91|24 6 |/29 6 |27 9 
38-in. ditto, 38 yds., 18 by 16, 10 ib....... 13 6 {13 6 /]13 6/13 4$/15 9 {15 0 
39-in. ditto, 37} yds., 16 by 15, 8} Ib. ... |12 1412 1/112 1112 O 1/14 7$113 44 














THE WOOL TRADE. 


Our Bradford correspondent writes :—Locally, the partial strike 
of operatives is causing more or less dislocation, especially as 
employment on the reduced rates of wages is fairly general in the 
spinning section of the industry, whereas combing and weaving 
mills are practically at a standstill on account of the refusal of 
the overlookers to accept the Macmillan recommendations. All 
the indications point to the majority of the employees being pre- 
pared to accept the employers’ offer, but little real progress can 
be made so long as the so-called ‘“‘ key men” resist. Taking a 
broader view of the wool textile industry and ignoring the dispute 
in the West Riding, it must be admitted that conditions are more 
favourable than they have been at any time during the last few 
years. The fall in wool values seems to have been arrested, and all 
reports from the primary markets indicate that buyers are operating 
freely and with confidence. There has been a marked appreciation 
in the price of wool since the resumption of the auctions in Australia, 
and the South African and South American markets are also more 
active on the new level of values. This return of confidence in the 
raw material position is reflected in renewed activity in the chief 
Continental centres, a feature being a further pronounced reduction 
in the stocks of tops. In Bradford business is being carried on 
with difficulty, but there is a good deal of inquiry for tops for 
prompt delivery, and also some interest on forward account. In 
view of the rise in wool values topmakers are adopting a firmer 


Y | attitude, and a firm market in London next week will tend to 
ork Cotton Exchange estimates the consumption of American | 


strengthen their position. Yarns are well held, but there is no 
big volume of business. In the piece-goods section there is a good 
seasonal demand, and the question of delivery is of more importance 
than that of price in many cases. 
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COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


The quantity available for the third series of London sales which 
will commence next Tuesday is 143,200 bales, which is 19,200 bales 
more than was sold last series, when the quantity carried forward 
was 61,000 bales. The quantity available will be quite sufficient 
for all the requirements of the industry in this country, particularly 
crossbreds. The quantity of New Zealand wool is 54,000 bales, and 
there are 30,000 bales of South American, chiefly new clip Puntas. 
It is to be hoped that the home trade will be able to buy freely, 
but it is a little difficult to make any forecast about the movement 
of prices. A good deal will depend upon the Continent, especially 
in regard to merinos. These may show an appreciation of about 
5 per cent., but the state of trade in Yorkshire does not justify 
any advance. At the same time, there is every probability that the 
series will be a good one, and if there is an active demand at firm 
prices, with good support from the home trade, it will be very 
convincing testimony of the soundness of the situation. All overseas 
cables received this week have indicated a good general demand, 
with prices fully maintained. Most descriptions of wool are now 
making 7} to 10 per cent. more than a month ago, and one very 
important factor in establishing prices has been the operations on 
Japanese account. The “ futures’? market at Roubaix has been 
reopened, and daily quotations can now be expected. It may take 
some little time to get this going, but eventually important tran- 
sactions will take place daily. The establishment of a terme market 
in New York has also been mentioned. 








HIDE, LEATHER AND ALLIED TRADES. 


A very steady tone continues to prevail in the market for hides 
and skins from home-slaughtered cattle, and any change in values 
is in favour of sellers. At the auctions held in the north so far 
this week fractional advances have been again recorded on certain 
weights of ox and heifers, and it is expected that the sales held 
during the week-end will show a similar tendency. Business in 
the imported hide market is dull, and with little inclination on the 
part of buyers to take more than is absolutely necessary for 
immediate needs the tendency of values appears to be weaker, 
although at the moment prices are more or less unchanged. This 
perhaps is more due to the fact that shippers at certain origins are 
not prepared to operate on the present basis of prices than to the 
amount of actual business transacted of late. Although there has 
not been the same inquiry for frigorifics as of late, Argentine ox 
are still selling at the equivalent of 74.d., light ox at 6}4d., and 
Montevideos at 74d. The home trade have not been buyers of these, 
but a few parcels of second bulls have changed hands for this 
country at from 2jd. to 3d. The trade here has also been interested 
in dry River Plates, which have commanded 88d. for M.V. 
Americanos, 8}d. for Sierra Cordobas, 74d. to 7d. for B.A. 
Americanos, and 4d. for Inservibles. African hides are steady 
with dry Capes selling at 84d. and 74d. for firsts and seconds, 
and 73d. and 68d. for dry salted 20/30 lbs. Mombassas are in 
fair demand at 6 $d. Prices for Australians are erratic, while 
latest cable advices from the United States report the market as 
steady, with Chicago native steers selling at 14 cents. There seems 
to be a slight improving tendency so far as the market for sole 
leather is concerned, and although the amount of business actually 
transacted still falls short of what it should be for the time of the 
year, the number of inquiries coming to hand are more numerous 
than has been the case for several weeks past. Shoe manufacturers 
have been in the market for bends suitable for their purposes, 
and several sales of light weights in the medium-priced grades 
have been brought off. Repairing bends have also received more 
attention and some fairly satisfactory business has been put 
through. Shoulders and bellies continue to go out regularly with 
quite a decent inquiry all the time. Prices for the home-produced 
article are generally unchanged, but with a fair amount of Conti- 
nental sole leather on offer at rather low figures a certain amount 
of anxiety is felt in some buying quarters regarding the future in 
this direction. On the other hand tanners seem fairly confident 
of the position; stocks are not large and there seems every indication 
that as the season advances the call for footwear will be greater 
with a corresponding increase in the demand for leather. No new 
feature can be reported in connection with the sale of upper leather, 
trade for the most part running on steady if somewhat quiet lines. 
Demand to a@ greater or lesser degree covers most descriptions, 
the bulk of the inquiry being in connection with brown glacé kid, 
and black and iron suede. Willow calf is moved off regularly in 
small quantities, but there does not appear to be much inquiry 
for either box calf or patent leather, sales of both kinds being very 
restricted. Curriers, also, continue to find business very slow, 
and even when an inquiry is received it is usually for a small quantity 
quite easily negotiated from stock. Novelty leathers and reptile 
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skins are slow, and generally speaking the greater part of the 
demand for the latter is in connection with imitation grains. Shoe 
manufacturers are better placed for business in most centres, but 
buying is still on the small side. The number of orders coming to 
hand, however, is larger than before the holidays. 








VEGETABLE OILS AND OILSEEDS. 


Much quieter conditions rule, and generally markets have an 
easy tone. Linseed oil is in poor demand, despite lower prices, 
current values for raw oil on spot being £40 per ton, naked, ex Hull 
mill, and £39 10s. for May delivery, later positions being at a sub. 
stantial discount. Cotton oils are steadier, and crude in better 
demand. Present quotation for crude Egyptian is £28 10s. ex 
Hull prompt, and for common edible £31 10s. Other seed oils are 
quiet, and soya palm kernel and ground nut quoted lower. In the 
oilseed section linseed is neglected, crushers here and on the Con. 
tinent hardly operating at all. Plate has receded to £18 on spot at 
Hull, and at hand and April-May shipment, to £17 5s. (paid). A 
small business has been done in Indian linseed to the Continent, 
£18 10s. being paid for Caleutta; and £18 12s. 6d. for small Bombay. 
The quantity of linseed on passage to Europe is now 123,900 tons, 
or 4,400 tons less than last week. Cotton seed is in slow request, 
and black Egyptian to Hull has declined to £7 10s. on spot, and for 
April and May loadings. Oilcakes are in very poor demand, and 
prices are easier. 








OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—The slow tone prevalent for some time past was fully 
in evidence to-day, and apart from attending to immediate require- 
ments, trade buyers are not interested. Very moderate sales in 
British refined and home-grown granulated took place at previous 
rates. General undertone is weak and less reserve is marked with 
regard to offers from several producing countries. Estimated 
Java shipments for last month of 114,000 tons are on a liberal 
scale for the time of year. Terminal sections weaker, as sellers 
were in evidence, but a fair amount of business was effected. Of 
raw, May delivery sold 6s. 5jd., to 6s. 3fd.; August, 6s. 63d. to 
6s. 6jd.; December, 7s. to 6s. 93d.; March, 7s. 114d. to 7s. 9d.; 
May, 8s. Ojd. to 8s. White, August delivery, sold, 8s. 10}d. 
Czecho, granulated, free, May-June, sellers, 8s. 9d.; November- 
December, 8s. 10$d. f.o.b. Hamburg. Dutch too dear for the 
U.K. market. White Java, July-December, to Calcutta, sellers- 
9s. 6d. c. and f. terms. Cuban, 96 per cent., May, quoted, 
7s. 1$d.; June, 7s. 2}d.; July, 7s. 3d.; and 88 per cent. Con, 
tinental beet, 6s. 10$d. c.if. U.K. Cuban receipts of new crop 
last week total 151,941 tons, against 164,461 same time last year; 


exports, 148,145, against 135,927; stocks, 1,754,746, against 
1,537,163. Receipts, old crop, 277 tons, against 966; exports, 


2,269, against 1,049; stocks, 619, against 1,532. Centrals still at 
work, 91, as compared with 40 last year. Stocks of raw sugar 
in the three principal ports of the United Kingdom for week 
ending May 3rd totalled 157,077 tons, compared with 135,009 at 
corresponding period last year. Home refined closed 3d. to 1s. 6d. 
ewt. lower. 

COFFEE.—Market continues fully steady for all qualities 
showing attractive liquor in the cup and move off with fair freedom. 
Medium, also common, come to a slow market. 


COCOA.—Small sales resulted on the spot at barely steady prices. 
Forward positions easier. Accra, F/F, May-July, sold, 34s. 6d. 
to 34s. f.o.b. Terminal, June delivery, sold, 38s. to 37s. 6d.; July, 
38s. to 37s. 6d.; September, 38s. 6d.; December, 39s. 


TEA.—Indian auctions during the week embraced some 54,364 
packages. All finest also clean common kinds met quite a brisk 
demand at full rates, the latter being mostly }d. dearer, but plain 
and medium grades while in full supply ruled occasionally easier. 
Ceylon auctions amounted to 29,722 packages. An irregular and 
easier market resulted, general tone being quieter than of late, 
even after making due allowance for a falling off in quality. Export 
demand at the moment is generally found wanting. Finest 
descriptions of leaf and broken teas brought steady rates, but 
otherwise a decline of $d. to 14d. was observable. Java and 
Sumatra auctions proceeded on quiet lines, and buyers were favoured 
regarding price alterations. 


RICE.—Business on European account continues small, but 
shippers require steady rates. Spanish oiled, May, I4s. ¢.it. 
London; Two Stars Rangoon, spot, London, 14s.; May-June 
steamer, 12s. 9d. c.i.f. London/Continent; No. 3 Burma, to Levant, 
quoted, 12s. 6d. c.i.f. double bags. American blue rose from 23s. 
to 24s. 6d. c.i.f. 8.Q., to Cuba, 12s. 9d.; Saigon No. 1 round grain, 
May-June, to Europe, 12s. 10}d.; Siam Super, May-June, 17s. 444. 


BEANS.—Quiet. Madagascar butters, spot, 33s. 6d. to 35s. 
as to quality; March-April and April-May, quoted, 33s. 6d. cif. 
London. Rangoon haricots, spot, London, Ils. as to sample; 
May, lls. 6d. to 12s. c.i.f. Ohtenashi, spot, London, 20s.; May- 
June, 18s. 6d.; Danubian H.P., spot, London, 20s.; May-June, 
20s. 6d. c.i.f. To Glasgow, North African new, July-August, 
£8 7s. 6d. c.i.f. 

PEAS dull. Japanese, old crop, spot, London, 14s. 6d, to 15s.; 
new, 15s. 9d. to 16s.; afloat, 15s. 3d.; April-May, 14s. 3d. cif. 
Dutch marrowfats, prompt, 17s.; small hand-picked blues, April- 














May, 12s. 6d. to 13s. 6d. f.o.b. terms. Calcutta (per 504 Ibs.) 
April-May, 43s. 9d. Karachi, June-July, 42s. c.i.f. Maples : 
No. 1 New Zealand, new crop, May-June, 57s. Tasmanian A 
grade, new, afloat, 66s. c.i.f.; April-May, 65s. 6d. 
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THE ECONOMIST. 








LENTILS firm. Bold Bombay, April-May, 61s. 3d.; Calcutta 
Patna, to arrive, new crop, April-May, 59s. 6d.; Bombay Patna, 
60s. 3d. c.i.f. (504 Ibs.). 

SPICE.—Pepper firmer in forward positions as buyers were more 
in evidence. Lampong, April-June, quoted, 9jd.; May-July, 
sold, 94d. to 9$d.; August-October, 83d. Muntok, white, April- 
June, sold, 11?d.; May-July, ll4d. to 1Il}?d.; August-October, 
lljd. to 1l§d. Pimento flat and May-June steamer to London 
quoted 43s. 6d.; July-August, 42s. 6d. c.i.f.; spot lots, 6d. Cloves 
and tapioca quiet unaltered. Sago flour, April-May, to the U.K., 
quoted lls. 1$d.; and May-June, Ils. c.i.f. Ginger idle. London 
stocks of black increased 22 tons on the week to 994, against 1,227 
same time last year. White reduced 23 at 761, against 591 last 
year. 

FRUIT (Dried).—Currants firm, with a fair trade passing. Pyrgos 
quoted 36s. 6d.; Amalias, 38s.; Patras, 39s.-43s.; Gulf, 42s.-46s. ; 
Vostizza, 47s.-58s.; Australian, new crop, 43s.-58s. Sultanas quiet 
of sale. Smyrna, medium to fine, 44s.-55s.; Cretan, 42s.-60s.; 
Greek, 42s.-65s.; Australian, 3ls.-45s. Dates move off slowly. 
Hallowie, spot, 19s.-2ls.; Khadrowie, 15s.; Siar, 12s.-13s. 6d. 
Raisins: Small sales occurred in Valencias, quarter-boxes at 36s.- 
38s. Figs tend easier. Genuine, 21s.-25s.; good average, 18s. 

EVAPORATED FRUITS.—Spot market easier, with a moderate 
business passing. Apricots meet with fair attention, and there was 
rather more inquiry for medium-size plums, but peaches move off 
quietly. Forward positions remain weak under the influence of 
larger prospective new crop supplies. Plums: Californian, new 
erop, 30’s-40's, 60s.; 40’s-50’s, 55s.; Oregon, 30's-40’s, 50s.; 
40's-50's, 48s. Apricots: South African Royal, 50s.-l12s. 6d.; 
Australian, 56s.-72s. 6d. Pears: Californian Lake County, fancy, 
§4s.; extra, 953. Peaches: Californian, choice, 50s.; fancy, 
d7s. 6d.-62s.; Australian, 50s.-60s.; South African crop, 1929, 
42s, 6d.-52s. 6d.; 1930 crop, 45s.-57s. 6d. Apples: Californian, 
spot, sliced, extra choice, 35s.-65s.; Canadian, 52s. Almonds 
steady. Mazagan, 100s.; Mogador, 97s. 6d.; P.G. Sicily, 110s.; 
Majoreas, 107s. 6d.-125s.; Bitter-Jordan, new crop, 182s. 6d.-195s. 
Apricot kernels: Indian, sweet, spot, 72s. 6d.; China, bitter, for 
shipment, 39s. c.i.f.; sweet, spot, 72s. 6d. Hazel kernels: 
Kerasunde, spot, 142s. 6d.; Barcelona, 142s. 6d. French (shelled) 
walnuts, 135s. to 137s. 6d., ex wharf London; for shipment, 130s. 
ewt. f.o.b. Bordeaux. 


CANNED GOODS. 


CANNED FROUITS.—There is rather more inquiry for Australian 
varieties, but Californian moves slowly and sellers inclined to grant 
concessions in order to reduce stocks. The demand for Singapore 
pines is gradually improving and late rates were maintained. 
Italian tomatoes tend easier on spot, but shippers refrain from 
pressing forward offers. 


CANNED FISH.—Market steady and general trade improving. 
Salmon: Alaska red talls, quoted, 47s. 6d.-49s.; pink talls, 
24s. 6d.-26s. 6d., and halves, 34s. 6d.-36s. Japanese crab, best 
quality, 87s. 6d.-90s. Lobsters sparingly offered, halves ranging 
from 135s.-140s. Sardines: Portuguese clubs, three-quarters, 4s. ; 
| lb., 12s. per dozen tins. 


CANNED MEATS.-——Market quiet, but generally firm for ox tongues 
and beef. Lunch tongues in better demand, with improved inquiries 
also for cooked hams on spot. 


CONDENSED MILK AND MILK POWDERS.—Market quiet and slightly 
easier. Dutch condensed milk, full cream, sweetened, 5-cwt. casks, 
3ls.; machine skimmed, ditto, 20s.; full cream, sweetened, 56-Ib. 
drums (two in a crate), 50s. English condensed milk, full cream, 
sweetened, 5-cwt. casks, 37s. 6d.; machine skimmed, ditto, 22s, 3d. 
Dutch full cream milk powders, 26 per cent. butterfat, roller process, 
l-ewt. cases, 6ls.; spray ditto, 2 by 56-lb. tins, crated, 80s. Dutch 
machine-skimmed milk powders, roller process, l-cwt. cases, 27s. ; 
spray ditto, 2 by 56-lb. tins, crated, 38s.; ditto, l-cwt. kegs, 
36s. 9d.; ditto, l-ewt. cases, 36s. 3d., all per ewt. All English 
prices basis carriage paid nearest station. Dutch prices are net, 
*x store, London-Hull or Goole, and cover prompt or gradual 
delivery to the end of June, 1930. Stocks available in Newcastle, 
dd. per ewt. extra; Liverpool, 6d.; Manchester, ls. Minimum, 
| ton lots: smaller quantity, 6d. per cwt. extra. On the grocery 
side: Full cream, sweetened, 19s.; machine skimmed, sweetened, 
$s. 6d. per case basis, usual packing. 

HONEY.—Market generally quiet, supplies being adequate for 
requirements. Jamaica, white, 48s.-50s.; good amber to fine pale, 
403.-473. 6d.; dark to fine amber, 37s.-40s. Cuban, pale, 40s. ; 
light amber, 37s. 6d. San Domingo, good to fine, 37s.-40s.; manu- 
facturing, 35s.-36s. Mexican, 35s. Californian, 50s. ; light amber, 
49s. New Zealand, light amber, 50s.-85s.; white and water whites, 
65s.-87s. 6d. ewt. 


RUBBER. 


_ Business was on an extended scale while assisted by firmer cables 
trom the East, and larger buying orders mainly on covering account. 
Standard sheet spot and May sold 63d. to 7d. and 6 4jd.; June, 7d. 
to7 Ad. and 7d. ; July-September, 74d. to 7 44d. ; October-December, 
iid. to 7,4d.; January-March, 7§d., 7}}d., 78d. London stocks 
increased 1,456 tons on the week, landings being 2,653; deliveries, 
1,197 ; stocks 75,540, against 31,580 last year. Liverpool stocks 
331 higher; landings, 548; deliveries, 217; stocks 23,877, against 
4,614 same time last year. 


GENERAL. 

JUTE.—A quiet market continued, but prices steady, as sellers 
4re in no way pressing. Firsts, April-May also May-June, Continent, 
Quoted £24 12s. 6d.; new crop, August-September and September- 
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THIS YEAR —- See 


CANAD 


Easy to Reach 
Easily Travelled 


OTTAWA—Capital of 
Canada, with the 
House of Commons, 
Senate, and famous \ jus 
Carillon Tower—is “4a 
visited by all Tours. 





RESHNESS ... colour ... charm ... variety .., 
This is what a holiday means in wonderful Canada... 
The great Dominion, easiest part of the Empire to reach, not 
only will amaze you by its tremendous vitality, but will also 
entrance you as a new holiday ground. ..a summer 
climate warmer than our own, the magnificent snow- 
crowned Rocky Mountains, quaint old Quebec, deep primeval 
forests, Niagara Falls, progressive modern cities like 
Montreal, Toronto, Winnipeg . . . prairies, mines, cowboys 
Indians, big game hunting, salmon fishing, the fragrant 
Pacific Coast... 


OUR TOURS TO CANADA 
MAKE YOUR TRIP EASY 


And Canada is more comfortably travelled, in more luxurious 
trains, than any country in Europe . . . and has hotels (such 
as the Chateau Frontenac at Quebec, Banff Springs, Lake 
Louise, the Empress at Victoria) which are not only world- 
famous but also the best in the world ... It’s always 
easy to travel in Canada, and we are glad to prepare 
itineraries . . . but this year we make it especially easy in 
an attractive “Across Canada” Tour de Luxe, at an inclusive 
price which covers everything ... fares, hotels, meals, 
drives, guides, tips . . . Sail by the DUCHESS OF YORK op. 
July 25, travel in Canada by a special train that waits in 
the station while you’re sightseeing . . . seven weeks’ trip 
altogether, crossing to Pacific Coast and back, and visiting 
35 places . . . Also we have a series of 11 Short Tours to 
Eastern Canada, sailing in June, July, August, occupying 
from 19 to 26 days. 


May we send you a copy of our new booklet with 32 coloured pictures 2 
Ask about Tour 31. 


CANADIAN PACIFIC 
Worlds Greatest Travel System 


62-65, Charing Cross, London, S.W.1; 103, Leadenhall Street 
E.C. 3; and 53 other offices in the British Isles and on the Continent. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 








LONDON, TUESDAY. FROIT (continued)— s 4. «8. 4. 
CEREALS AND mane, | Onions, Valencia :— 
GRAIN, &c.— 4. case4s. 0 0 0 0 
Wheat, No. 3, N. Man. 496 lb... ry 0 case 5s. 00 00 
Eng. Gas. av., per cwt. ....... » ws Egyptian, bags............... 76 8 6 
Barley, Eng. Gas. av...........0+ - ; 10 Onions, Oporto case 0 0 O 0 
rr ue ee ie. Gpaectinee a Ohestnuts, Huelva.....bags 0 0 0 0 
Maize, La "Plata, landed, 480 Ib. 4 6 Grapes, Almeria (Barrels) 0 0 O 0 
Flour, Lon, stan. ex mill, 8. LARD— 
280 Ib....... 33 6 00 Irish bladders ............ 0 90 0 
Rice, N». 2 Burma, per cwt.12 53 0 0 American boxes 56 Ibs. 54 6 55 6 
Sago, pearl, per CwWt. ........ss0c008 23 6 SPICES— 
Tapioca, per cwt.— Pepper, per lb.— 
E.I. flake, fair spot...... 21 0 00 Muntok, fair White...... : 2 00 
Medium pearl............ 23 0 240 Black Lampo' seecceces 0 ll 0 0 
Potatoes, good English, Chnemen inst sort,perib. 1 3 1 5 
percwt.... 3 0 4 0 Cloves—Zanzibar perlb. 0 11) O 0 
Beef, per 8 Ibs.— Ginger—per cwt.— 
English long sides ...... 5 8 6 4 | EE 416 00 
Argentine chilled hinds... 4 6 5 O Jamaica, ord. to good... 60 0 90 0 
Matton, per 8 lbs.— SERED. cc cccccccccccccce perlb. 2 0 2 9 
English ane eoeseee ~ 7 4B 4 Nutmegs 65’s.......... paeseel = Bs 1 8 
ft” es 3 2 4 2 SUGAR— 
Pork, English, per a ibs... po 6 4 8 O (Duty, lls. 8d. per owt.) 
B.W.L., crystallised . - 20 0 22 6 
ae OTHER FOODS. Java, white, c.&.f India, 
covscccccnsad per owt. 104 0128 O May 9 6 O 0 
Daniel pocvosvesosecoococoss 98 0106 0 REFINED—London— 
ae 102 0 O00 Yellow Orystals........... 20 10 0 O 
STD sssehnennbiienats ccocee SF 8 98 8 A » 8 5 85 9 
HAMS —Irish............ - 00 0 0 |, Seen 24 0 24 6 
Oanadian...........0000 oe | 0 Granulated.............0++ 21 6 22 4 
RID. . anneiseineeetsen 93 0102 0 Home Grown (prompt) 20 7} 21 0 
BUTTER— TEA— 
Irish creamery percwt. 130 0 134 0 Indian & Ceylon—per Ib. 
DEIN soncensstavencs 110 0130 0 ee at 2 4} 
New Zealand ............ 114 0146 0 Broken Pekoe ..........+ 09% 2 3 
ETT 132 0134 0 Orange Pekoe ............ 010} 2 5 
— Broken Orange............ 0113 211 
jan ...... 92 0100 0 TOBACOO— 
New Zealand 80 0 88 0 (Duty 8/10-11/24 per Ib., 
English Cheddars nom, Empire growths, 6/9} 
SE eubenievcsneorenseete 42 0 73 0 per Ib.) : 
0000A— Virginia leat— 
(Duty, British grown, Common to fine 6 
Se. 4d. foreign, 14s. a Rhodesian leaf............+. 6 
Accra f. t percwt. ...... 40 0 41 0 | Nyasaland leat ..........:..: 8 
Trinidad 62 0 65 0 strips... 10 
ee a eS ORCAS 48 0 53 0 East Indian leaf it 
TEE a a 
( bh grown, 
9s. 4d., foreign, 14s. cwt.) CoTTON— SRETLES. 
B.I., good to fine, percwt. 125 0140 0 Mid- cAD...... 
Costa Rica, good to fine... 145 0 167 0 | Sakellaridis, f.g.t 
Cent. Amer., mid to fine 110 0 135 0 Yarns, 32’s twist 
Kenya, bold sizes ........ . 115 0138 0 60'S twist.......seeeerene 
an, mid to fine... 105 0118 0 - £ 6s. 
Bnglish........ per120 10 0 13 0 | Pemat HD 6 0 0 0 
me sapnenenebeenmesnees 10 6 12 6 Slanets Medium lst sort... 61 0 0 0 
oon Jaffa(pagoda)bzs. 0 0 0 0 Tallon “a per ton 49 0 00 
REED. covccrcececcees boxes 0 0 O 0 Manila, May-July “ J2”. 0 2710 
Oranges— : N.Z., Mar.-May .........000 nom, 
Denia and Valencia Sisal African, avi June. 29 0 30 0 
cases 300 14 0 39 0 Mexican aint nom, 
%0 14 0 22 6 eocvecvecccocee 
504 14 6 20 6 | JUTE— 
Lemons, Naples... boxes 0 0 0 0 Native Ist mks.... per ton £ s. d, 
pee x 6 May-June 2415 0 
ececee  ] 0 lo 
aan cases 66 «0 «(14 «(0 Aug.-Sept. 26 0 0 
Malaga --. cases 420No.1 0 0 O 0 SILK— 8. d. 8s. d. 
Apples: Amer.(var.)bria. 0 0 0 0 CANtOn ......ccceecees perlIb. 10 6 12 0 
* (var.) boxes 0 0 O 0 eovccecceccocsoccoceee ~ 50 80 
» Tasmanian boxes 10 0 17 O DRED covencneveccnnccceveseese 17 3 19 6 
» Australian ...... -~- 10 0 14 0 Italian—Raw,fr. Milan 16 0 18 6 








WwooL— 















— ~Y~ iit Cn: On | 

lish Southdown, washed 4. et —Aus n 

Eng * per Ib. 16 perlb. 0 44 0 4 

» Lincoln hog, washed 12 West Indian ............ ~- O 32 0 4 

Queensland, scd; super cmbg. 26 CAND cccsncncecscscneesecese O 4 0 5 

N.S.W. greasy,super _,, 13 Dry and Drysaited Cape... 07 O & 

N.Z., grsy., half-bred 50-56 12 Market Hides, London— 

Orossbred 40-44 94 Best heavy ox & heifer 0 5% 0 6 

Tops— Best COW ...cccccesccccce-se 8 32 0 
Merinos 70's — .....0+-+-00+ - 30 Best calf 0 8 O14 

9p BB ccccccccccccece 29 INDIGO— 
Orossbred 4878 .......+.+00 163 Bengal gd. red-vio. to 
= B secccecceeseees 16 fine—per Ib. .........-+ - 66 66 
LEATHER— 
MINERALS. Sole Bends 8/14 Ib.— 

OOAL— , «£4 62.@ BOE TD. conccsccoveccesess 3s 2° 
Welsh, best Ad’ty...ton 20 0 0 0 Bark Tanned Sole ...... ss 24 
Durham, best gas ...... 6 0 00 Shoulders fm DS Hides 0 9 Ol} 
Sheffield, best house ... 20 6 21 0 Do. Eng. or WS dow. 1 0 1 8 

Bellies from DS do 0 6 O07 

IRON AND STEEL— ae St 
Pig, Cleveland No.3,ton 67 6 0 0 ing Hides............ 

’ Ro, Eng. Calf. 20/30 Ib, 40 6 0 

Bars, M’brough ......... 215 0 O90 A 
ust. Bends ..........+« we 8 2 2S 

Steel Rails, heavy ...... 170 0 0 0 

Tin Plates, I.C., per box 18 4418 6 VEGETABLE OILS— &s £8, 
incites Linseed, naked, p. ton net 41 0 0 0 
METALS £ 6. £6. Rape, refined .........s+0+e 39 10 0 0 
Cotton-seed, crude .......... 29 0 0 0 

Copper,Blectrolytic,ton 56 9 59 0 Coconut, Crude.........-.++ .34 0 00 
Sheets (strong) ...... 7 0 00 io 28 0 2710 
Standard ............005 48/7/6 48 10 Oil Cakes, Linseed, ‘ag. a 

aes se “ 10 10 ws 

“5 Spee gaa ae eee vecenennee 

Bpelter G.O.B. ......-. 16/2/6 16/17/6 ott sets a 

Tin—English ingota ... 146 5 146 15  MesJone. 17/76 6 6 
Standard cash ...... 145 3 145 10 Calcutta, per ton— 

Apr.-May. 18/126 0 6 
eee 8. d. 8 dy 

CHEMICALS d. «. 4. Turpentine, per cwt........ 59 6 0 0 

Acid, citric, per Ib. less 5% i 8 0 0 MINERAL OILS— 

Nitric peoccccooococesencoooes 0 24 0 4 Petroleum—Oil, per 8!bs. 1 0 0 0 

See 0 3 0 4 Water-White ........... ne ££ 

Tartaric, English less 5% 1 24 1 22} Lubricating— £ £ 
& sw £& 6 Pales... - 10/5/0 21/7/6 

Alum, lump ......... perton 9 0 910 Reds ..... - 11/10/0 20/15/0 

Ammonia, carb. ...... ton 36 0 38 0 SS een: 14/5/0 38/10/0 
IIIS cssuscesouseritns 10 0 12 0 a 

Arsenic, lump ...... perton 35 0 40 0 Fuel— 5 2 6 . a 

Bleaching powder, per cwt. 7/10/0 6/12/6 EE ne SE 

8. d. 8. d. 99 PWV ewwwreceee eeeeeeee _ 

Borax, gran. ...... percwt. 11 0 0 0 ROSIN— &e §€& 4, 
Do. powder ........+s00008 126 00 American......... per ton 16 10 19 10 

Nitrate of Soda ...percwt. 10 9 11 9 RUBBER— ee 

Potash—Ohblorate, net...... 03 0k 

Plantation Sheet per lb. 0 6} 0 6 
Sulphate ......... percwt.10 0 11 0 Pp lb, 0 8 0 0 

Sal-Ammoniac ... per cwt. 42 6 45 0 Fine Hard Para per Ib, 

Soda Bicarb. ......perowt. 9 0 10 6 SHELLAO— 

RAIS ccccccee - per cwt. 0 ; 3 TN Orange ... per cwt.130 0 132 6 
8 8. 

8  - SHELLS— Sa §£& 4 

Guiphate Copper...pes ton 2510 26 0 W. Aust.M-o-P. , 3:10 11 10 

OEMENT— 4d. s. 4d. | TIMBER— £8 4 

Portland, best Eng. pr. ton 46 0 48 0 Swedish u/s3 x 8 perstd. - 0 0 

Do. 24x71 a 00 

COPRA— Do. 2x4 ” 18 0 0 

8.D. Straite c.i.f., per ton Oan’dn Spruce, Dis. ,, 17 0 0 

May-June 21/8/9 0 0 Pitchpine .......seeeee perload 9 0 0 
Smoked South Sea Rio Deals .........0008 per std. 32 0 0 
May-June 20/5/0 0 0 . ee perload 20 0 0 

DRUGS— Honduras Mahg. logs o.ft. 011 6 

Oamphor— sd. 8. d. African ” 0 6 6 
Japan, refined ..........+. 26 2 6 Amer, aay Boards . ” 0 6 0 

Castor-Oil .....ccceeceeeeeeeree 85 0 95 0 Do. ” 069 

Ipecacuanha — ............s08 12 6 O ( English Oak Planke » 070 

Peppermint, Wayne Oo.... 14 6 14 9 "Do. Ash m 0 6 6 





October, £26; Lightnings, May-June, £23 15s.; 
tember, £24 10s.; Hearts, May-June, £22 5s.; 
£25; and Daisee ditto, £23 10s., c.i.f. 
BREMP.—Business in Manila parcels conducted quietly, and with 
sellers predominating general tone of market proved weak. J No. 
2, May-July, quoted £26 15s.; K, March-May, sold £25 to £24 15s.; 
K, July-September buyers, £25 5s. ; ditto, August-October, £25 10s. ; 
L, No. 1, May-July, quoted £24 10s.; L No. 2, July-September, sold 
£23 10s.; M No. 1, May-July, sold £23 10s.; M No. 2, gellers, £23. 
African sisal: No. 1, May-July sellers, £30 10s.; No. 2, £29 10s.; 
No. 2, £29 10s. sellers c.i.f. Receipts last week cabled 26,000 bales, 
against 34,000 last year and 33,000 in 1928. Estimate for next 
week 33,000, week after, 30,000. Manila shipments last week : 
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11,000 to the U.K.; 4,000, Continent; 16,000, U.S.A. ; 2,000, Japan; 
other countries, 1,000; local consumption, 1,000; and stocks now 
153,000 bales. 

SHELLAC dull of sale. 


T.N. spot, 127s. 6d.; May quoted, 
119s.; August, 121s. ; 


; October, 123s. Forward steamers, 112s. c.if. 

COPRA quiet of sale, and trend of prices lower. Straits §.D., 
May, to Rotterdam, sellers £21 8s. 9d.; June, £20 6s. 3d.; Dutch 
East Indies, May, sold at £21 7s. 6d.; Cey lon, £22 15s. sellers; South 
Sea, sun-dried, £20 12s. 6d. To Marseilles, mixed, Dutch East 


Indies, April-May, quoted £20 10s. Smoked, South Sea, £20 5s. 
Manila in bulk, £20 c.i.f. 

PALM KERNELS, to Hamburg, April-May, £15; May-June, 
£15 2s. 6d. c.i.f. 

MISCELLANEOUS.—Coconuts, quoted, 16s. to 25s. per 100. 
Coir yarn, Ceylon, £23 to £36 10s.; Cochin, £24 to £43 10s. ; Ceylon, 


bristle, £18 10s. to £25 5s. ; cinnamon leaf oil, 5s. 6d. ; 


for shipment, 
May-June, 4s. 6d.; 


citronelle, Ceylon, 2s. 3d.; Java, 2s. 4d. 


METROPOLITAN CATTLE.—April 50. 


British Beasts, per stone of 8 Ibs.; to sink the offal, Sheep per stone. 









a. d. 8. d. 8. d. s.d 
Beaste—Norfolk ..... 6 4 6 8 | Beasta—Heavy Bulls .. ... oo 
eee eee eee Canadian — .........-00+e0cee coe . 
Cainbridge........ 0.0.0 eee | Sheep—Downs ...cccccocone 8 9 4 
Short Horns .......... eocse . Half bred ...ccccccccccosces ove ~ 
Herefords ....cc.cseceeee de it gpa anata —~ 54 6° 
STEIND aicscosccetnecunennen > Scottish ...... eeteoccsecess eee - 
Leicester runte —....-. Lamb—Downs —...-.... 11 4 12 ® 

LONDON POTATO MARKETS.—April 30. 
Per Owt. 
a. d s. d 
Lincoln King Edward .. um 2 4 0 
” ” ” w 3 8 2 6 
fssex King Edward......... 38 3s 
” * ” ERR Ee ea aR TS a @ - 
Arran Chief .... 2 0 . 
SLL BLBE LLL ELLE LEAL LD 1s 0 19 0 
oo COREE q. ...c0000 chi aiaihtsenenbhcnennenseiiibekaliiees 17 0 ° 











